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SUN LIFE ASSURANCE COMPANY 
OF CANADA 


STATEMENT FOR 1931 


“.. 1 think you will agree with me that for a year 
such as that through which we have just passed the 
showing is a remarkably fine one. 

“New assurances of over $527,000,000, and a total in 
force exceeding $3,000,000,000, are figures so great as to 
need no emphasis. 

“The distribution of our new business is interesting. 
Canada contributed $101.000,000, United States $291,000,- 
000, Great Britain $50,000,000, and the rest of the world 
$85,000,000. 

“Our mortality experience has been even more favour- 
able than that of last year, the claims being but 54.3 per 
cent. of the expected, against 57.6 per cent. in 1930 

“Since business was commenced in 1871 we have paid 
out in benefits $594,000,000. Last year alone our payments 
were $93,000,000, an amount exceeding the total assur- 
ances written in 1922. We may well rejoice over the 
magnitude and importance of the social service which the 
Company is performing. 

“During the past year life assurance has been tested 
as perhaps never before, and it has withstood the trial 
triumphantly. So far as I am aware not one life com- 
pany on the continent has had to close its doors, a won- 
derful record. In Canada we can claim with pride that 
even since Confederation not one Dominion licensed com- 
pany has ever failed. 

“It will be noticed that in addition to the surplus of 
$16,000,000 over all liabilities and capital stock, we have 
a contingency reserve of $4,700,000 to provide for possible 


ASSURANCES IN FORCE (net) - Po ees eee, |e $3,051,077,000 
NEW ASSURANCES PAID POR (net) - pede oe ee 527,939,000 
TOTAL INCOME (net) - - ee ee ee Oe es ere 197,140,000 
TOTAL DISBURSEMENTS ee 136,509,000 
PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 

IN 1931 = 93,235,000 
PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 

SINCE ORGANIZATION =- - 594,185,000 
SURPLUS AND CONTINGENCY RESERVE “ie Se ee 21,126,000 
TOTAL LIABILITIES as = ” S * = = 603,678,000 

(including paid-up Capital Stock) 

ASSETS, AT DECEMBER 3list, 1931 ee eS ee ee ee 624,804,000 


THE YEAR’S BUSINESS REVIEWED 


shrinkage in mortgages and other real estate investments. 
Our reserves have been calculated on the same strong 
basis as last year. Although our investments payable in 
American currency greatly exceed our liabilities in that 
currency, we have treated both as on a par, taking no 
credit for the premium on American funds. Our liabili- 
ties under contracts in other currencies also are included 
at a total greater than required at the prevailing rates 
of exchange. 

“Our holdings of stocks have been valued on the basis 
laid down by the Dominion Department of Insurance, 
which is practically the same as that adopted for all 
companies by the National Convention of Insurance Com- 
missioners of the United States. 

“In new investments we have favoured high grade 
bonds, the yield on which is now very attractive. 

“The profits paid or allotted to policyholders amounted 
to over $26,000,000, or over 20 per cent. of the total an- 
nual premium income. 

“In the light of these figures, the report is indeed an 
excellent one. 

“And what of the future? No one believes that the 
depression will last forever. It is impossible to say just 
when the turn will come, but with the vast natural re- 
sources of this continent, and the brains, energy, and 
actual wealth of its people, business recovery is inevi- 
table. When prosperity does return no company will 


share in its benefits in greater measure than our own.” 
-—From the President's Address at the Annual Meeting 
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DISABILITY AND DIVIDEND 
CHANGES 

INCE the publication of the February 1 Life News 

the following information has been received regard- 
ing company changes in disability and dividends. The 
following companies have reduced dividends: London 
Life (Can.) ; Jefferson Standard on all forms effective 
April 1, 1932—company’s previous schedule went into 
effect July 1 but current change is effective April 1; 
Philadelphia Life ; Great West (Can.) reduces approxi- 
mately 25% ; Mutual Trust Life, 15% cut; Penn Mu- 
tual, modified and somewhat lower scale. The follow- 
ing companies are continuing their schedules: Conti- 
nental Life (Mo.), Metropolitan, Northwestern Na- 
tional, State Life (Ind.), Fidelity Mutual, Midland 
Mutual, Minnesota Mutual, Security Mutual (N. Y.). 


Disability 

The following companies have modified their dis- 
ability provisions or underwriting rules in one form or 
another: Great Northern (Ill.), discontinues income 
disability ; Lamar Life, modifies regulations; Phoenix 
Mutual, revised provisions; Pilot Life, modifies provi- 
sions ; Northwestern National (see company section) ; 
Cedar Rapids Life, discontinues monthly income; Cap- 
itol Life (Colo.), modifies provisions ; Northern States 
(Ind.), discontinues monthly income ; American Central 
Life, modifies provisions ; Minnesota Mutual, modifies 
provisions, 
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THE INVESTMENT ASPECT OF LIFE INSURANCE 


Abstract of address delivered by M. A. Linton, President of the Provident Mutual Life Insurance Company, Philadelphia, 
at a round table conference of the Third Annual Wharton Alumni Institute of Business, 
conducted at the University of Pennsylvania, February 18, 1932. 


S life insurance protection or investment, or a com- 

bination of protection and investment? The average 
man should carry life insurance because it provides a 
well balanced combination of long time accumulation 
and of protection against the consequences of prema- 
ture death. The average man needs these two services 
and hence life insurance for him has a distinct invest- 
ment value. 

In estimating the investment value of life insurance 
it is most important that the protection and investment 
elements be separated in making the calculations. The 
protection element is like fire insurance and the in- 
vestment is like a savings fund, Throwing the two 
together and considering the total premium as an in- 
vestment leads to erroneous conclusions. 


It is possible to purchase bare term insurance pro- 
tection by itself involving no investment feature. This 
form of insurance could be carried and additional sums 
invested regularly each year in bonds, stocks, mort- 
gages, etc. The two programs together would duplicate 
quite closely the life insurance contract if the separate 
term insurance coverage were reduced as the separate 
investment fund increased. The question therefore is 
whether it is better to place the investment element in 
a separate fund or to entrust it to the life insurance 
company as part of a premium on a regular life in- 
surance policy. 

First consider the relative security of the two funds. 
The life insurance company with its conservative in- 
vestment policy, the wide spread in the type and num- 
ber of investments, affords remarkable security. If a 
man has a $10,000 cash value in a life insurance 
company, having say 10,000 separate investments, he 
has the equivalent of $1 invested in each of 10,000 
conservative investments. Losses are spread over a 
large base and bear lightly on any individual. The 
whole fund exhibits remarkable stability. It is safe- 
guarded further by full publicity and the rigid super- 
vision of state insurance departments. 

The life insurance contract shows the growth of the 
investment fund by the series of guaranteed cash 
values written in the contract itself. The policyholder 
has the guaranteed privilege of making a loan against 
the cash value at a specified rate of interest. This 
provision has been of invaluable assistance to countless 
numbers of policyholders during the present and past 
depressions. Availability of life insurance cash: values 
as a source of emergency funds has at times exceeded 








that of Government bonds themselves. For example, at 
certain times in the depression of 1920-21 Liberty 
Bonds which had cost $10,000 could not have been 


used to raise $8,500; whereas $10,000 in a guaranteed 


life insurance cash value was instantly available at par. 


The investment part of the life insurance premium | 


builds up a series of cash values which are guaranteed 
against depreciation by the resources of the entire com- 
pany. Since the possibility of appreciation is invariably 
accompanied by the possibility of depreciation, the in- 
vestment element in the life insurance premium is not 
subject to appreciation, Its outstanding strength and its 
guaranteed par character are the characteristics that 
make it so valuable in time of need. 

Freedom from investment worry or from the hazard 
of having to reinvest maturing principal, is an im- 
portant feature of the life insurance service. The life 
insurance investment fund excels in convenience, in 
freedom from care, in stability of growth of the fund, 
and has advantages from the point of view of taxation. 
A life insurance program involves a continuous urge 
to save. The series of premium notices, grace notices, 
and agency follow-ups, tend to maintain the program 
intact to the end. It counteracts the natural tendency 
to use accumulated funds for temporary, unimportant 
purpose which defeat the objective of having a fund 
accumulated in old age. 

A high rate of interest return must be realized on 


| the separate investment fund in a separate term in- 


surance—separate investment plan, in order to dupli- 
cate the guaranteed cash value of a life insurance 
policy. Using figures of ten well known mutual life 
insurance companies according to their net cost sched- 
ules in effect in 1932, the separate fund must earn 
at least 5.34 per cent compound interest in order to 
duplicate the guaranteed cash value at age 65. 


The reason for the high return is the relatively low 
rate at which term protection can be furnished when 
combined with a saving fund element. It cannot be 
supplied cheaply under a separate term policy. Over- 
head costs bear heavily on the relatively small term 
insurance premium and renewable term insurance 


involves opportunity for severe “adverse selection” 


against the company, so that the mortality rate is high. 

Interest return of 5.34 per cent cannot of course be 

guaranteed, as it depends upon maintenance of current 

net cost schedules used by the companies in 1932, How- 
Continued on page 666 
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RATING CHANGES FOR 1932 


S indicated in the previous month’s issue, we have 

decided to make certain modifications in our rat- 
ing system for the year ended December 31, 1931. 
These are as follows. 


The net cost rating limits have been changed by 
adding $10 to each of them and the new limits re- 
sulting, the debits applied to them, and likewise the 
percentage of loading over the net rate which they 
represent, is shown following: 


Net Cost Rating 


Total 10 Year % Loading 
Net Cost, O. L., Over 
0 P.L. & 20 Y.E, Net Rate Debits Comment 
$900 3.0% 0 “Very low” 
933 6.7% l “Low” 
2 “Moderate” 
9066 10.5% 
3 “Fairly High” 
999 14.3% 4 “High” 


On lapses, we are continuing the rule of last year— 
that is to say, the lapse debit will not be over one and 
this debit will apply to a company which shows a loss 
in insurance in force or a lapse ratio higher than 18%. 


On mortality, a credit of 5 points against the mor- 
tality ratio of the actual to expected as published, will 
be deducted before rating. The usual rating schedule 
applies. 

On mortgage loans, we have raised the limit for the 
application of the first debit by 2% of the assets from 
the former limit of 5% to 7%. This is the only change 
so far as ratings are concerned, but an extra one per 
cent has been added to the first two comments so that 
the present application of debits and comments is as 


follows: 
Mortgage Loans 
% of B3 we 
to Assets Debits Comment (Quality) 
2 0 “most excellent” 
4 0 “excellent” 
7 0 “good” 
15 1 “fair” 
25 2 special comment 
3 special comment 


Other items remain the same as last year. 


We would like to reiterate that we have to reserve 
the right to handle all special conditions as they arise 
and in accordance with our best judgment. Particularly 
this refers to the valuation of any unusual investment. 
Other corrections which are often made by us would 








be: first, on the expense ratio which is frequently cor- 
rected by one-half the difference between the company’s 
premium and an assumed average premium of $30. This 
correction is applied only for considerable variation 
from the usual average premium, which of course af- 
fects our expense ratio considerably since it is based 
per $1,000 and not on the premiums. Another correc- 
tion frequently made is on the amount of the surplus 
which, instead of being ratioed to the net life reserve 
is also checked to the insurance in force on an assumed 
basis of an average reserve of $100. That is to say, a 
company with a reserve of $8,000,000 would be rated 
as though it had $80,000,000 in force and if it did have 
this figure there would be no difference between the two 
systems. If, however, the insurance in force were 
larger the rating would be lower. Our practice in such 
matters is to average the rating obtained by both sys- 
tems. This applies particularly to companies with 
Group insurance in force, on which there is very little 
reserve, although this insurance needs protection against 
epidemic hazards and other matters as much as ordi- 
nary insurance. 


STANDARDIZATION AND OUR RATINGS 


We believe that the trend of the times toward standardi- 
zation of industrial and other products is becoming more 
and more apparent, both in the scope of its adoption and 
in its value to the purchasing public. The Bureau of 
Standards has functioned at Washington for a long period 
and unquestionably the United States Government is one 
of the shrewdest buyers on the market. 

We have recently received a very interesting bulletin 
from the American Standards Association at 29 West 39th 
Street, New York City. An astonishing number of indus- 
tries have adopted standardization plans among themselves 
and the products certified to the public as being in accord- 
ance with these standards. It is stated that over a billion 
dollars of merchandise was sold during the year 1931 under 
some guaranteeing plan as to quality. Some of these are 
of course very familiar to all of us, such as eggs, graded 
A, B and C, or, as one grocer once had it, “Fresh Eggs,” 
“Good Eggs” and “Eggs’’; most cities have laws which 
require milk to be graded “A” and “B.” Nearly half of 
all the lumber sold in this country is now graded and 
stamped and the recent grading of fruit, particularly the 
citrus fruits, have undoubtedly been noted by our sub- 
scribers. Good Housekeeping Institute tests and grades 
all sorts of appliances for the home and the National Board 
of Fire Underwriters tests and passes all sorts of fire-fight- 
ing apparatus. 

The most comprehensive Bureau of Standards ever set 
up is being maintained by Soviet Russia where an attempt 
is made to make all forms of industry meet certain stand- 
ards of excellence. 
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WHAT 


ARE YOU DOING 


a? 3eav te 


YOUR BORROWERS 


e Can you take care of them without 
interfering with the necessary drive 
for new business? 

e Are other companies selling them 
new policies which cause the lapse 
of your policies? 

e Would you like to know the details 
of a plan that will service every bor- 


rower on your books—will reinstate, 


rewrite and conserve cases that are 
dissatisfied? 

e Such a plan can be put to work 
promptly, without in any way dis- 
turbing your present organization— 
at moderate cost—in any desired sec- 
tion of the United States. 

* A letter to this company will bring 


complete information. 


*% We have been receivin ig a number of letters from agents. This note ts to explain that 


our work is done for insurance companies only. 





AMERICAN CONSERVATION COMPANY 


LIFE INSURANCE SERVICE 


Herbert G. Shimp, President 


307 NORTH MICHIGAN AVENUE, CHICAGO 


March 1, 1932 
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Are You As Old Financially As In Years? 


BOOK REVIEW 


HE mirror is certainly held up to one’s financial 

self in the book “Are You As Old Financially As in 
Years? Make Sure” published recently by the Ameri- 
can Provident Society, 51 Madison Avenue, New York. 
It is written by Charles Mills de Forest, managing 
director of the Society, an association for economic edu- 
cation, 1n collaboration with Dr. S. S. Huebner, Pro- 
fessor of Insurance and Finance of the University of 
Pennsylvania. We recommend it to all of our subscrib- 
ers. It is a fine piece of work. 

The book’s Reserve Schedules show the reader at 
once his economic age, perhaps reflecting an infantile 
financial face when an ordinary looking glass discloses 
the crowfeet of advancing years. Everyone can give 
himself annual—or monthly—financial examinations, 
with this book, and at less expense than physical exami- 
nation at the hands of doctors. 

In the little table (copyrighted) printed in this re- 
view are a few samples of the amounts to be saved and 
totals to be held as reserve each month and year of life 
up to age 65. 





Financial Age Table 


MINIMUM MIDDLING MASTER 
(Small Salary) (Fair Salary) (Good Salary) 
Weekly Total Weekly Total Weekly Total 

Age Savings Reserves Savings Reserves Savings Reserves 
18 $1.09 $50.00 $1.84 $100.00 $3.22 $200.00 
19 1.38 109.31 2.30 200.62 4.14 376.36 
20 1.67 185.57 2.76 328.34 5.06 607.85 
25 1.27 826.01 2.19 1,400.60 3.80 2,607.74 
30 2.30 1,460.41 3.80 2,482.07 6.15 4,525.83 
35 3.11 2,557.06 4.95 4,271.36 8.97 7,632.84 
40 3.40 4,042.65 5.52 6,714.09 11.27 12,281.00 
45 4.03 5,958.23 6.09 9948.54 13.00 = 18,820.00 
50 4.32 8580.13 6.67 14,184.00 14.49 27,715.00 
55 4.20 11,824.00 644 19,672.00 15.53 39,582.00 
60 4.03 15,966.00 5.41 26,610.00 15.64 55,318.00 
64 2.88 19,941.00 3.74 33,202.00 11.04 70,825.00 
65 vr 21,002.00 35,001.00 75,000.00 


(Minimum, for workers who probably will never be paid 
over $40 per week, Middling, for those who will reach $60 
per week at their peak, Master, for those capable of reach- 
ing $6000 to $7000 per year.) 

The sums to be saved, which in the full tables are 
given for each week and month, but are here shown 
only at 5 years intervals after 20, vary from year to 
year. The decrease in savings for each week at 25 is 
on account of marriage assumed then and the necessity 
of furnishing a home. (In the statistical research for 
determining the amounts to be saved, the expenses of a 
family in rearing three children were made the basis. ) 

The savings set aside each week are to come from 
one’s own earnings, without including interest on the 
reserve previously saved. Such is the magic of com- 


pound interest—although the rate here employed is 3 


_ per cent at the start and does not climb over 5 at any 


_ time—that the amount saved by the faithful Minimum 
| reservist from his own earnings to give him $21,000 at 


65 is only $7,839; the amount saved by the Middling 
reservist for $35,000 at 65 is only $12,018, and by the 
Master reservist for $75,000 is only $26,160. This 
means that compound interest does about two-thirds of 
all the saving. Probably no other book brings out the 
power of interest so strikingly. 

The tables begin with $5 deposited for the baby at 
birth. With savings thereafter in childhood in amounts 
that are nominal but educative, the reserves grow to 
$50, $100 or $200 at 18 for minors who are Minimum, 


| Middling or Master. 





When anyone for whom the Minimum standard is 
ordinarily right starts saving late or has stopped, he 
should bestir himself to save the Middling quotas—or 
(better) the Master—until he catches up with schedule. 
For delinquents of Master capacity there is a Super- 
Master schedule for him to follow as a corrective. 

The book brings out in high relief both the protective 
and the investment phases of life insurance, which is 
probably the only way ninety-nine men out of a hundred 
can “make sure” of adequate reserve for their families 
at all times. 

“If you are many years behind the Reserve Schedule 
that you have chosen as your standard, Minimum, Mid- 
dling or Master Reserve, it will in all probability require 
a good many years hereafter to bring your financial age 
up to par—up to your chronological age, by the ac- 
cumulation of savings. For you cannot afford to seek 
quick accumulation by going into high-interest invest- 
ments; if you do, you are almost certain to lose your 
principal. And if your own savings are to be very 
large and you are to save large amounts you will be 
exceptional indeed. But there is a way in which you 
can at once bring your financial age up to par, potenti- 
ally—for the benefit of your dependents. That is by 
taking out life insurance. You may give them the pro- 
tection of the Master Reserve now.” 

Investments are treated under four Classes, A, B, C, 
and D; and rules, made perfectly specific by the reserve 
schedules, are given for choosing our investments. Life 
insurance is given the highest rating. 

The nature and pitfalls of speculation are described 
in simple language. Instead of preaching a prohibition 
too sweeping to be heeded, the author shows who has a 

Continued on page 666 
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LIFE INSURANCE SALES 


Starts Year with Substantial Increase 

Life insurance started the year with a substantial 
gain in the amount of new production in January. The 
volume of new business for all classes in that month 
was 6.4 per cent greater than in January, 1931. This 
increase followed an advance of one-half of one per 
cent last December, over December, 1930—the first 
gain in the monthly volume of new production in eight- 
een months, in comparison with the corresponding 
months of the previous year. 

All classes of life insurance contributed to the in- 
crease, the statement shows. Ordinary insurance in 
January, 1932, amounted to $615,376,000 against $595,- 
652,000 in January, 1931, an increase of 3.3 per cent. 
Industrial insurance was $217,552,000, against $214,- 
320,000, an increase of 1.5 per cent. Group insurance 
amounted to $111,920,000, against $78,363,000, an in- 
crease of 42.8 per cent. 

The following figures from the Life Insurance Sales 
Research Bureau afford a comparison of January 1932 
to January 1931. When these are compared to the 
experience for the year 1931 the general improvement 
in every section of the country is evident: 


January 1932 Year 1931 

Compared to Compared to 

January 1931 Year 1930 
United States Total ...... 101% 879 
Se CI: vowed sccuesce’ 100 04 
Middle Atlantic ........... 104 90 
East North Central........ O8 86 
West North Central........ O4 4 
South Atlantic ............ 106 87 
East South Central........ 100 78 
West South Central........ 97 80 
SES a 99 81 
MRE eR E ae 103 81 

Cities 
ES eae eee 95 (These figures, though 
ED nn Stabe en eee o 83 based upon the reports 
Ds +. Sieeebhe ceelee 86 of fewer companies than 
a ee 89 the state figures, indi- 
gre re 93 cate the general ten- 
DEE aavuecedeunss 105 dencies in these cities.) 
NEW YORK CITY—LIFE PRODUCTION 


FIGURES 


(As reported to Alfred M. Best Company, Inc.) 
Month of January 
1932 1931 


Agency 
Mutual Life—Ives & Myrick.... $2,907,727 $2,831,500 
Aetna Life—R. H. Keffer....... 2,552,807 2,544,700 
Union Central—Chas. B. Knight. 2,286,436 2,748,919 
Penn Mutual—J. Elliott Hall.... 2,186,032 1,784,989 
Mass. Mutual—Keane-Patterson. 2,035,666 2,028,130 
Conn. Mutual—Fraser Agency.. 1,787,014 2,467,790 
Prudential—P. R. Garrison..... 642,780 2,212,850 
Mutual Benefit—Chas. E. DeLong 1,533,750 2,401,780 
State Mutual—Frank W. Pennell 425,100 237,500 


CHICAGO—LIFE PRODUCTION FIGURES 
Penn Mutual—A. E. Patterson.. 


$1,165,540 $1,043,648 








DIVIDEND ACTIONS—1918-1920 


In the February 1 issue of this publication we re- 
viewed the actions of those companies which reduced 
their schedules during the influenza-pneumonia epi- 
demic period. We have been asked to publish the list 
of those companies which did not reduce their schedules 
at that time. The list as prepared from information 
in our IIlustration book and other sources available to 
us is shown below: The Atlantic Life Insurance Com- 
pany and the Bankers Life Insurance Company of 
Lincoln, Neb., should be added to the “Reduced” list 
which appeared in our February issue. 


Companies Which Did Not Change Dividend Schedule 


National Life (Vt.) 
New England Mutual 
Northern Life (Wash.) 
Ohio State Life 
Oregon Mutual 
Presbyterian Ministers’ 
Union Central Life 
Wisconsin Life 


Aetna Life 

Baltimore Life 
Berkshire Life 
Columbus Mutual 
Massachusetts Mutual 
Midland Mutual 
Minnesota Mutual 
Mutual Benefit 


1931 A YEAR OF GOOD 
GENERAL MORTALITY 


According to the Statistical Bulletin of the Metropolitan 
Life, the 1931 health record of its industrial policyholders 
was extremely low. While it did not establish a minimum, 
it must be remembered that the past year has been one of 
wide-spread unemployment and other usual depression 
conditions. Furthermore, the year started very badly with 
above average mortality for a number of diseases, includ- 
ing influenza. Great improvement, however, during the 
rest of the year has brought the average down to the point 
where 1931 marks one of the best health years on record. 
To show how mortality has improved during the past 
twenty years the Metropolitan points out that its rate per 
1,000 was 8.46 in 1931, whereas in the year 1911 the death 
rate was 12.53 per 1,000, a decrease of approximately one- 
third. 


Of course, among Ordinary policyholders, there are 
other causes of death which are more important from the 
financial standpoint. Particularly these are suicides and 
some forms of accidental death which might be suicide. 
Our records so far indicate that among Ordinary com- 
panies there has been considerable fluctuation in mortality 
experience with an increase in the average mortality, par- 
ticularly for the larger companies. 


ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 


Manager George T. Wight of The Association of Life 
Insurance Presidents announces that the Executive Com- 
mittee had voted to hold the Twenty-sixth Annual Con- 
vention of the Association at The Waldorf-Astoria, New 
York, on Thursday and Friday, December 8th and 9th, 
1932. The business sessions will be held in the Astor Gal- 
lery on the third floor and the luncheons will be served 


in the adjoining Jade Room. 
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| A YEAR OF SATISFACTORY PROGRESS 
Life Insurance in Force - - = = $94,646,331.00 
Life Insurance Paid For in 1 1931 - = = 12.335,181.00 
Assets - + = = = = ee oe 17,338,439.12 
Gross Income, 1931 - - <a a 3,835,774.32 
PRESIDENT’S MESSAGE 
The figures above indicate the results more than a million dollars over 1930, : 
achieved by The Old Line Life Insur- the company holds its position today as | 
ance Company of America during its firmly as in the past, a strong, conserva- | 
past two decades of active operation, tive and progressive institution. 
and give the public a very correct idea The home office and the underwriters 
_ of what may be expected in the future. of tase Line —_ Insurance Com- 
lers All policies in force with this com- pany of “America plan to continue the 
_ pany today are worth their face value. ——— ~ Ph enc in the in- 
Ar The company writes life insurance un- ae ee re al 
lon der some thirty-five different plans, The company will be glad to assist its 
ud- also a complete line of accident and policyholders in keeping their insur- 
the health policies; thus it is in a position ance in force and to render every serv- 
int to meet the requirements of all. ice possible. Correspondence from the 
ord. ‘ company’s policyholders is invited. 
ast At the end of each year since its Bollowing. cur q 
ath organization, it has been able to point wit cam Uke neces = Ss ent, we 
ae out an increase in assets, legal reserve during 1932. 7 COmpeors success 
and surplus to policyholders. With its 
are increase in assets at the close of 1931 of Rupert F. Fry 
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ide. 
an Paid to policyholders and their beneficiaries since organization 
vd over eight and one quarter million dollars. 
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THE DIVIDING LINE BETWEEN 
SELLING 


and 


SUCCESSFUL SELLING 


The dividing line is development. 


The trained man finds it easier to sell larger 
policies, for a greater volume each year, to a 
higher type of buyer. 


The Jefferson Standard has a training course 


that prepares its representatives for greater 
successes in selling. 


We have desirable openings, all over our 
territory, for ambitious men who are willing 
to pay the price of success in work. 


For further information address ; 
A. R. PERKINS, Agency Manager 


JEFFERSON STANDARD LIFE 
INSURANCE COMPANY 


JULIAN Price, President 
Greensboro, North Carolina 














| PRESCRIBE EXACTLY 


No doctor would offer the same pre- 
scriptions to all of his patients. An agent 
too should be able to choose from a wide 
variety of contracts in order to make his 
economic prescriptions exact. 


Fidelity Offers That Variety 


Policy forms to suit modern needs; Low Rate 
Life, Family Income and the famous “Income for 
Life” which Fidelity originated. Disability bene- 
fits—income and waiver of premium. Accidental 
death benefits. Back of its contracts is a record of 
more than half a century of fair dealing. 


Send for booklet 


“THE COMPANY BACK OF THE CONTRACT” 


7" DELITY MUTUAL LIFE 














INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 








THE INVESTMENT ASPECT—Continued 


ever if life insurance dividends are not maintained in 
full force we believe if the indicated rate of return 
‘looks good now, that the rate actually experienced will 
be satisfactory in comparison with the rates likely to 
be realized during the same period on the separately 
invested fund. Adverse economic influences may bear 
more heavily on the latter unless it is as conservatively 
invested as the life insurance funds and has as wide.-a 
spread of investments. 

Life insurance has no get-rich-quick schemes to offer. 
It is a conservative institution operating upon time- 
tested principles and presenting a combination of in- 
vestment and protection services indispensable to the 
average man in formulating and carrying through a 
lifetime program. Its outstanding characteristics are 
invaluable protection, positive security and an invest- 
ment feature yielding a fair return with extraordinary 
availability at par in times of stress. 





BOOK REVIEWS—Continued 
right to speculate and who has not; also who has a right 
to buy “sheer luxuries.” 

Budgeting is explained and a method advocated to 
avoid its intricacies. Suggestions are offered for ap- 
praising one’s time and for “keeping up with the 
Joneses.” Pointed answers are offered to these ques- 
tions: Shall I buy this thing? Shall I buy on the in- 
stalment plan? Shall we buy our home? Can I afford 
to marry now? Shall I go into business for myself ? 

Suggestions are offered to parents on training their 
children in money matters, and there is a direct message 


for the children. 
pages—Illustrated—book- -bound. Price 50 cents postpaid. 
(Special cloth binding, 67 cents.) 





UNEMPLOYMENT INSURANCE 
BEFORE U. S. CHAMBER 


The Chamber of Commerce of the United States has made 
certain recommendations after studying the unemployment 
situation. These involve (1) the setting up by business itself 
of a national economic council to aid all fields of industry by 
planning; (2) modification of anti-trust laws to make clear 
the lawfulness of agreements intended to relate production 
to consumption, and in addition a special committee to 
handle emergency prices for natural resource industries, such 
as coal, oil and lumber; (3) the encouragement of private 
plans for stabilization. 

All of these are sound. Those who have studied the matter 
come out with only one conclusion—that Government unem- 
ployment insurance is not feasible and would be very damag- 
ing in practice. The word “insurance” is a misnomer for any 
such plan. All that can be done is to set up a sinking fund 
which accumulates in good times and is paid out in bad 
times, but until we know more about controlling the fluc- 
tuation itself it will be impossible to make any such plan 
on a sound basis. All forms of such relief are worthless in 
the end, as the real problem is to eliminate the cycle. Were 
this accomplished there would be little unemployment; and 
no unemployment relief would be necessary, 
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PHILIP F. BROUGHTON 


1931 Agency Leader and National Leader of the Guardian 
Life of New York 

Paying for eighty-four lives for a total of $3,186,250 
in 1931, Philip F, Broughton, the oldest associate in 
length of time in affiliation with the principal of the 
MacNamara organization in New York City, fittingly 
led this Agency in paid volume, as well as the entire 
field of the Guardian nationally. Of this splendid vol- 
ume, $2,588,250 was concentrated in the Guardian, the 
balance in excess surplus and medicals being distributed. 
This is a splendid endorsement of the type of business 
that in a difficult selection year so great a proportion 
of over average cases could be concentrated. 

This outstanding achievement of Mr. Broughton is 
a striking climax (to date) of a splendid development 
of a life insurance clientele along lines of lasting service 
and permanent removal of his insureds from the life 
insurance market as far as other life underwriters are 
concerned. Like all real developments in any line of 
business, Phil Broughton has had a struggle with him- 
self as well as with the business. 

The secret of Philip F. Broughton in selling life 
insurance is simple. He is genuinely interested in people, 
likes people easily and in turn attracts numerous friend- 
ships. While resourceful in all the lore of the calling, 
he refuses to press a sale and possesses that knack of 
a truly great closer of letting people buy from him when 
they are ready—even if he does help them get ready. 
Once on his books, a client really experiences what it 
means to be a well cared for policyholder with the net 
result that through the years, his re-writes are numerous 
and constantly increasing, and references without num- 
ber are suggested to him. While he has handled much 
larger cases in the past, the strength of his business is 
well illustrated by the fact that his 1931 amounts varied 
from $200,000 high to $1,500 low. And he took a lot 
of pains with the $1,500 client. 











Steady growth each 
ear since began 
usiness in 
1923. 





Recognized as one 
of leaders in its 
territorial 
field. 






B. R. BAYS 
President 











The SERVICE LIFE ¢: 


LINCOLN, Nes. 






JOHN L. OESCHGER 


“I 
eo Sec’y-Treas. 


licensed 
and operating 
in fifteen states. 


All 
policies 
give protection 
on standard terms. 


































fs *s Ahead 


for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and, a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 

missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


-— —--——— 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 


CHICAGO 
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INSURANCE STOCK QUOTATIONS 


(These stocks generally go ex-dividend about 15 days before the date of payment) 








COMPANY Shares Par Dividend niles 1931 Range Feb. 18, 1932 
Outstanding Value Rate Dividend High Low Bid Asked 
BARON .occccasvccses 10,000 $20 Feb. 1 37 33 30 
ER ee ee SS ee 1,500,000 10 .300 J-A-J-O 1 54 19 18% 20 
SE AAROD cceesevece costoover 10,000 100 20.00A J-A-J-O 1 485 425 510 
PEM MEM) od 55 ibe oe wo ejsleiot'c 20,000 20 .80A Dec. 31 30 25 22 28 
ok cba ebeheen s 80,000 > a 27 10 9 11 
Columbian National ............ 20,000 100 4,00S F-A 3 325 295 280 310 
tConfederation Life (Cap. $200,000 
SIP EEE) ob otVivedovene” Sener --» 400A M-J-S-D 30 190 155 185 
Connecticut General .......... ». 300,000 10 300 8 86J-A-J-O1l 116 92 90 95 
*Continental Assurance .......... 100,000 10 .500 J-A-J-O 1 70 29 38 41 
*Continental Life (Mo.) ......... 100,000 5 16 10 9 12 
DEE EES can chase ceevncanes pee 2,297 100 8.00A Jan. 2 90 - 
PE ED con ceeoewestdeos 6,000 50 1.000 J-A-J-O 1 125 120 120 
Se Se Ce vee secdenéd okoes 10,000 100 30.00A J-A-J-O 1 390 320 365 
ae CGY i vccde'esspe 10,000 100 15.00A 360 290 340 
he SP Seer Rie 250,000 20 .450 J-A-J-O 1 145 125 80 85 
tManufacturers Life ........+.. 15,000 100 10.00 J-J2 275 300 
_~ 5 ey peer 500,000 10 J-A-J-O 1 19 7% 6% 7¥% 
tNational Life 25% pd. .......... 10,000 100 15.00A 115 
FE EE cB hee GawodbSbiseue’ 113,450 10 .80A Mar. 1 12 ll 10% Uy 
*North American Life ........... 250,000 5 1.00 J-J 15 8 10 
*Northwestern National .......... 220,000 5 14 12 11 13 
IE eR aE Se a 82,679 10 1.25 Jan. 1 30 25 24 26 
"OEE EEG CAV.) vceeciic cusses. 100,000 10 4.250 J-A-J-O 1 29 18 19 21 
Pe SID. 2 kw ae bedeu< 440,000 10 .600 J-A-J-O 1 54 48 36 38 
Py a So vk ees dew coeds 100,000 10 £.60S Jan. & July 1 31 27 26 27 
i eee oes oases neo wee ¢ 30,000 10 1.00A Mar. 1 37 27 25 30 
PEE > kbd caccesensuccsY's 70,000 10 c.60A Feb. 1 18 5 5 7 
PR ED on ck voebwaleees baie 20,000 100 e6.250 J-A-J-O 1. 1,800 400 425 475 
Ee ey ee 200,000 100 6000 M-J-S-D31_ 1,030 390 475 500 
*Wisconsin National ............ 40,000 10 ~=.50S ' F-Al 24 19 18 21 
* Above quotations furnished by H. W.. Cornelius of Morrison & Townsend, 208 So. LaSalle St., Chicago, Il. 
a rate of $1.00 per share. t Quotations furnished by A. J. Pattison, Jr. & Co., Toronto, Canada, 
St Sad te Bee ont paid exare 4% Jon. 1 0nd 3% July 1, 2998 
oR es ctatad SRN Maat io Petras od AO, oq extra div. of 5% paid in 1929 and 1930. 
April Ist. t Based on 1929 Cash Dividend. 
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HOME LIFE INSURANCE COMPANY OF AMERICA 
PROTECTS THE ENTIRE COMPANY 


>on <<<<<<< 
Policies Issued From Birth to Sixty-Five Years Next Birthday 
Modern Industrial and Ordinary Contracts 
A POLICY FOR EVERY PURSE AND PURPOSE 





INDEPENDENCE SQUARE PHILADELPHIA, PENNA. 
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AMERICAN LIFE CONVENTION 
NEW MEMBER 


Next Meeting 

The twenty-seventh annual meeting of the American Life 
Convention will be held at the Royal York Hotel, Toronto, 
Ontario, Canada, during the week of October 3, 1932. As is 
customary the Legal Section will hold its sessions on the first 
two days, October 3 and 4, with the main body of the Con- 
vention getting under way on the morning of October 5. The 
meetings of the Financial, Home Office Management and 
Agency sections will be held in conjunction with the main 
meeting which will conclude on October 7th. 

The Texas Security Life Insurance Company of Dallas, 
Tex., has been admitted to membership in the American Life 
Convention. Committees 

John M. Laird, Vice President of the Connecticut General 
Life Insurance Company and President of the American Life 


Convention, has announced the membership of the various | 
standing and special committees of the American Life Con- | 


vention to serve during 1932. 

In addition to the Aviation, Blanks, Credentials, Depart- 
mental Supervision, Social Insurance and Publicity committees 
previously announced the membership of the various com- 
mittees of the Convention as announced by President Laird 
are as follows: 

Finance :—John E. Reilly, Chairman, Secretary and Trea- 
surer, Old Line Life Ins. Co. of America, Milwaukee, Wisc. 

Grievances :—Danforth E. Bell, Chairman, President, Co- 
lumbus Mutual Life Ins. Co., Columbus, Ohio. 

Uniform Laws:—R. B. Cousins, Jr., Chairman, President, 
San Jacinto Life Ins. Co., Beaumont, Tex. 

Investments :—T. A. Phillips, Chairman, President, Minne- 
sota Mutual Life Ins. Co., St. Paul, Minn. 

Medical Examinations:—Dr. Charles B. Irwin, Chairman, 
Medical Director, North American Life Assurance Co., Chi- 
cago, Ill. 

Membership :—A. J. McAndless, Chairman, Vice President, 
Lincoln National Life Insurance Co., Ft. Wayne, Ind. 

Next Annual Meeting :—J. J. Shambaugh, Chairman, Presi- 

dent, Royal Union Life Ins. Co., Des Moines, Ia. 


Resolutions ‘—Eugene O. ‘Burget, Chairman, President, 
Peoples Life Ins. Co., Frankfort, Ind. 
Taxes :—Frank W. McAllister, Chairman, Vice President 


and General Counsel, Kansas City Life Ins. Co., Kansas City, 
Mo. 

Total and Permanent Disability:—Dr. Harry W. Dingman, 
Chairman, Vice President and Medical Director, Continental 
Assurance Co., Chicago, 

Under Average Lives:—J. C. Cameron, Chairman, Vice 
President and Actuary, Great Southern Life Ins. Co., Houston, 
Tex. Special Committees 

Accidental Death:—Lawrence M. Cathles, Chairman, Presi- 
dent, North American Reassurance Co., New York, N. Y. 

Program :—Francis V. Keesling, Chairman, Vice President 
and General Counsel, West Coast Life Ins. Co., San Fran- 
cisco, Cal. 
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POSITIONS WANTED 
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The individuals offering their services in this column have ‘ 
been investigated by Alfred M. Best Company, Inc., | 
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and the representations made as to knowledge, experience 
and character are as stated. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 
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Manager of former Advisory and Engineering Department, Alfred 
M. Best Company, desires position as manager or supervisor of in- 
surance carried by life insurance company on its own property, or 
held by the company as mortgagee. This man has a comprehensive 
knowledge of all forms of insurance coverage and rating procedure, 
and is capable of handling the most difficult insurance matters with 
skill and economy. His knowledge of the financial standing, character 
of management, and loss paying reputation of all classes of insurance 
institutions is very broad. Available immediately and prefers to re- 
main in New York. 





Former special agent, general agent, and agency supervisor for three 
large companies, who forsook profitable life insurance work for in- 
vestment field, desires to re-enter life insurance either as general agent 
or at home office. Past president St. Louis Life Underwriters Asso- 
ciation and would prefer connection in this territory. L1. 





Young executive—experienced in all phases of life, casualty and fire 
insurance—direct and reinsurance. Six years with consulting actuarial 
firm—one year actuary and home office manager with life company. 
Available immediately at a very moderate salary. Address Ci. 





Thoroughly experienced Surety Manager desires connection. Has 
served in several central states as Branch Manager for Surety and also 
Cosushiy lines. C2. 


Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 








L5—Position as agency director or general manager wanted in south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good ‘references, salary desired about $5,000. 





L6é—Home Office position desired, preferably no traveling, in any 
age 45, married, has been secretary and 
former lawyer; 


territory; moderate salary; 
manager of several smaller companies now merged; 
good references. 





L7—Position wanted as agency director of small company or as- 
sistant’s place with larger institution, with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 








PARTICIPATING 


Springfield, Illinois 


UNUSUAL FIELD EQUIPMENT 


The only company which registers its policies and deposits the full legal reserve with 
the State of Illinois 
NON-PARTICIPATING 
A complete Line of Accident & Health policies 
(Life and Accident & Health Insurance in one contract) 
COMPLETE COVERAGE COMBINATION POLICY 
ORGANIZED PRE-APPROACH and FOLLOW-UP SELLING PLAN 


ABRAHAM LINCOLN LIFE INSURANCE COMPANY 




















H. B. Hill, President 





SS i! 


aH ae ew 











a GEL'SSL'#E oss or ({Bla1}snpuy) 
S cert % OB Zo 'sic’'SE © OSS FLEE SLILLS EPG FEST 60L'090'T L1z‘z9s'T chP OL COP'SES 000°00% LEL'960'F ecc’cec't “*(Bdq) 8BrT syqsjoy 
~ be a 696'6EL LOPE 669°189'COF ee es ne bees SF (jetaysnpuy) 
a os LESOr'SOS'S THE LLS CSE OTPL'LESLE) =—_« OTOGRLETE = dUGSESO'OST «= TUS LEC'LIT = 90S S68 DIS'SZS'Sh 2 le aa cOO'OOS' ZIG = SEL'SLE1ZHe «=O SC YOOUB_, ~UYOLr 
) 
= O8e'cOF'ss 80F'HS6'SF ae. i ({Bl43snpuyT) 
Si} BLL = FL SL ant - arin PSL‘SOE'T LOL‘SS'S COE*S8s'e G7 L90°E CST68 6L8'09E 000097 1ees02 COS'LIFT (BD) “H ® “I [Bj4jsnpay 
DOS 6 EH O62'SEO' POL SIGIGUOL S6E6st OSE PLES LES 86S" F £20 1's YLEESD —— i ee SUG'TIS IE =: SFG OFSEL “*** sppodvupipuy 
962 ISS'TE  €9'SIs's . . ({¥jaysnpuy) 
% 2S 6S sSL'rEer’e ZH)‘ Z8F'T £SL‘Z1Z 686°C! C22 168 LLL'H8L 00C'6z 636/9FT 000‘00T OSL'186 SEE ete. "** (D 'N) [evMeday 
%e3°S te OSL LOP'LOS §=SEL‘O6L'LE = FELT LEOOL'IT 8 «9LS'SL9'bI = =—s_« OLB FES ZI9'cse'l SPSL 000°000'T 620°606°SS = EC LLEL'99 ‘ee (UBD) [Beduly 
V6 b  W%69' Lb LEO 190°09L = TSE LIP'ST LOG Sst’ LIOete’y PE LOCO ocr LEO'P GLE Ssh roth LOE Si 000000 'F LOV96L 6S LSO'EOG lhe OFT «SPOUT 
1€L's2z'01 S8o'90F'LI : (,BLajsnpuy) 
HES ELE ECFl’eso’ct  os¢'o PLO PF CLL IOP WZ FCS 086° L3z 88s'6h L6E'FOl OLSFLO CHLOFL 6FS'6S6 ‘CRLIO) e8Ig eUI0;] 
LU°S HEL L606 t0b 8 1Zs'6s8'sh =—s_- LBL" 660"F OUS'UGL'EL  GO6'ZZ6'9T SLEECC'OL OSI GFE PLS'30L'fa =’ sbO' LOP' 9D east ‘62 "** (AN) OjV] ounozy 
% Ls % O° LF 6c 1° 10Z9TS eeeeeeee ee eeeeeeee gj. #8 #8 . e+e “eee eee LOO LOF'C 000 00S *** *** SCL ‘6I8'I6 ae *N) uvipsens) 
Me 6% 80S C6U'LES Sb T#8'1S9'8 gcu'Sle 66E°SLP TL 69" F60'S 992'000'T 90c'20z OPS CHL OOO OUT PES Ess PLL'SI6'9 (BMO0T) aj] AjuBIBHs) 
Qe S bw  GOSGSUSlE tr leer St, bb F6L'990'Isr — GL8°G6S" Lox L‘Oce LEST COC 6ST 0O0'USS ZEO'096 LLP LO0'Ser Ss “ (BI) UdojsaA, }BOI4) 
m||) ESS DL pOMOLPISS LOGOSLI'Gh LOG LLOT Cbs Che's COL'6LE'6 YLY'S66'C GIL EH COL O6L'T 000'000'S OE V69'SE  £Z6'E00'lr “*** U1VY NOS pwodt) 
Ell 49+ B600'SS wz lZe's IZE'SE9'S cir iz 6ZL'S81 PEL‘ZSE SoS"S0L Z80'S9 06H 000° 00% 6OF LOT COL'StF (‘XOL) [BUOTJEN }BoIp) 
|| % Zt 0 LOL S6*'Z 609° F9G'S cca o00 Sor w'ShL wes a Ces re ISL hEsc 000'0OL Lbs tl SLOT Ls *(XOL) “leUry }Bed4) 
=|} 4669 6% 6°88 s6lhOrOL ZIL'oL0's coe IE WE SEL LUC GUE 61909 YSL'SS SLO LENT 00000 L VFL OSE'T SLO'LEO'T (‘sSuUBy) ‘OD “leUly “aD 
3 Yt VOLE OS LOL'L OOG' Sty wou’ ie te OOL'LE LZ" b G6L'CE YLE'se 000°0OL TOOLS Z6L'66L "ss [Bnyn_Y [Bsa 
© Vit 6% sO 990°CIZ'S2Z «= OLD LEGGE CSL’ets'T LEP OEL'D ISs"Ole's LOT'S00'S CO6'Ess. CHLYSP I 000'0SS G LOU'OLGE'SZ OFS'S#S TE seeccecscos WqaUlg 
=|) 4966 BS SsErcreesh Geoseeth Lib sse'r VS ESTOE = —- SL PT66'0T CE'GIG TE =—- FOL 998" yi ios’s 86° **** ; GPP LUE 6L LiL’Stl’séer **** TBNNY AMepiy 
wil 46 6E6SS BWO'ELE SS eC'60s'>b 06S OP 06Gb 186'L USO'STE'S Ss6°GLe'L GELOUL OG LOE: 00000 LLO'OPO'L SEL'GOS 6. (SUBY) “sey [Biepey 
= oses cess GISbIP SEL pesees YS0"P LSD en Aah ae L8G‘ #0 WOU'SLE CEO'PESOL =«=—«- OG FEEL see" CHD) [e1epeg 
Mee MSE OLV'ROS'EL 000°HI'S ISLES es S9'9SE OSN*CES IL'SS 6908 — ss GOLLEO'T OOF IEE “SNC UOlU!) S19uLIBy 
Nn see tree OLG'CLO'LE 2b 6299 ee CZL POL UGU'YYT LLYOOS 600° LEI Leo evs 000°008 SLO PCCP 6LO'6FE'S “S4OPUlyL, PY sSsVULIBy 
> O€L'9ZZ'9Z ELO'SLE'ST ; ae ee - _ _ rail he ({¥Lijsnpuy) 
7 %3'b 69°08 68t'THZ'9e 80'tsb's L80'S9F oce’ THT ZL9'916'T €LL'063'T cig’ Ice SHO Soh 000°0SS WS T8E"S C6L 61S 9:2 = 80° * —puBlAseyy ByeINg 
ca pate eo?! fw ea_«7 oceccecs reeves coveee peeeceee ccccccce seccecce tteeeeeeeeees grog 
2) ree Phir 000'89L'th panties «tact LEO'E9F, Sob'906, LOG PLY. 89S" ESS 968012 000001 OCL'FLS O9T* LOZ" “CUD ory Aajun0g 
Z. "*** % “QO LBSTHG'LOT 789'990'0S § o0n'Tcs PES’ S8hS Lpb'ste'e CLS 14'S DFG LER L69'188'T 0Z9'LE9 LELISS'IL = =—«-_- BO ‘ZF FT. “s** “Uy [BjUuaUTZUOD 
Wot BIL GIP OST LIG'SCL'eLE OSL'Sco EL We LOE GPL 1h GINSSI LZ Fle Lobe SEO" LG's 000'000'S COG OPO'SEL CHC'OLL'HGls “***** [Blouer) “UUO) 
<i) 41 =“%t0'SS C6P'9ET'L96 «= LEOHSTELL = BUR GL GF VES Ct YUE S90 LE bOL'CLY'9G LLe"O16'Y GRE CELI *******' POO'VLE'COL =66ERZLOLZc “TBNIN]Y Jnopoeuu0,) 
e162 BHSh eHO'PeC’GeL SOF LOGE = FILL'et6 YCO'SUC'h L6P 1Z9"9 oLY'OLS'E os CHO GUL'ShE'Ts  000'00 VST" L6G' PL ISS" 00" 1Zs gs [BOIN A sNquinyo,) 
Z68'S9 vee iti [B}Aysnpuy) 
— YWW'S 60°39 SLO'les'sIs O96'IHO'GE  9G9'CCr's See"csP'L 026°09'S 620'662'S LOLs See'see'l 000°000°% 162'862'98 LOS‘008'ZF *[BUOHBN Uviquin[oy 
nn inn Aes GSP OBE VTloc OLE HELO “"'***"* grinch #38Z' LOL'D Pe sage ede epee e1s'0Ls 000°006 WOO POP'SL LLO'boo'LI “"** (ff °N) [BIdO]O) 
z, awe eece CONGEST TZL | OLGR'GZL'LGen oe ae rinirte ie ware ce LOL'ZLssr 000°00F O99'SEO"SE = OLSESL'ST "ee ""* SORBIG [BIZUA) 
m1) %60°'S 6% SIL GOL'OO'OL§ ZED'OEL'EL ws EEL 8L6'0FE'Z sToce'z SIC‘ L0C'T COL'9ZZ, G63' 126 000'0SS LOG'3Ea'6 SIV IZE IE =" * —(OTOD) = pourdBy 
% 3°S ie s4 9Z0'00F'9Z0'L PEL‘LZO'GIT 9e6'ose'OL eco'see’ve SOS LILIG eb CHe'cZ = =6UOECLEL = OL L007 000'000'Ts: = FGL'FGO'ZST «= GOO PGE"HOT i" * «OST BpeuRy 
Nn eda i E1s'Ls0'Z9Z «= EVE" FU8"0Z L6¢°L00'T 669°7S0'0L 9ELIZ0'Re = LES GTLE e0e'ocy 000'0GS* is 000'0EL'L LOL 1tO'LE =—s_—« O"GLL'ths ST '** saRmIG 
. U19}80 AL —BIUIOJIT RB) 
1% 0S % “Lh S0FTIZ COP LOPS PELFL 11968 SOL‘ HS sic’p ZtS'6E LES'Z08 C6S'OLT E6L'FE L¥S‘Z0E pcccccccoocos magmas 
ll 46 % "2% O8B'Ssl O8e"186'T 9eC'% VSE'Z6 COE 'vEL 1) bLo FH) Cos'69T 0Z0'00L 8L6'0I COS'69 1 sees UOTUY) steyURg 
[=] eee eee “eee eee erreveeee “eee eee pi tN “eeewee . . . COL'LEO'T 000°00S CLO'EOR'SI YLE'ShL'Zs ** VALOSOY suayuvy 
Mer*b BMOL'St 9ZL‘6E0'9FT  6£0°CES*IT 96S 189. ESh S6P F ESE" S619 A t Lis 268 bre LUGS 000'00S EbO'LOE'SZ S83'08Z' LF "s'** (QeN) Siequug 
%S3't M3 9S OZO'CHL'SIG 9601776 ZOO'SLE'OT OFS'PSO'LS GBUEGU TE 6 SeLees 8s Lis’Gis's £9s"tvs"y = SUE PSS STI 120" 119°G9T “"***** (BI) sueqyuBg 
%O'Le % "She ZIL'PIO'OE SLO'OLT'S ZP0'6EL OF6' 188. 917° 116, 610'9ES. TLL‘00z 000'SZZs 000'0SZ 000'00F'Zs «= 9ET'ST6'Ze sseeees (BIIO) SBV 
MES 6M SV G696'680'%L ZEV'HEE'ST:  sVE'SkS LLP'OLE'T 16609 S SEL PLL'T 660° SE GEP'LLS 000'0Z8 SEO ISL CoS'OSL'6 tereeeeseees gIqQBoTWYy 
OZP'SE8 000°01Z'T ; : . ; : ; ({BIaysnpuy) 
%AySe"S "see 000'82 000'°LP 9C6'IL . SLE'6P 009°TS | Z9L'OS Cl cell 0000'S GZe"s LOGS COW) V ¥'T UBoWouy 
Mes b WPS OL TiLP'OCL‘'1zes ILP'SRG'bh =: GG F'OLS'T £00°09'F ocr'o0e's GhL‘ZEs'E CLI bZ6'EC9 b2Z LLL‘OSt'9— = S8S0Se'ST "* [B4}U0) UBoLeuy 
6ZL'St9' LIS § 8EL‘'6SO"EZS Te ae ({BLgsnpuy) 
MSE % 8'°8s LEG LIS'ez$ Ish Gers PLP 6623 COP LISS LOPGOSTS 180'8L6 $ ELP'ess £80'C088 000'0So3 LLe'FIS't$ §=—s-_- 8 CE‘S6C'Cs "* sloyuvg UBoLouly 
DL b M8 Ob GZ OI'SL Zee He's [eCis | FOE FES 6S" PS. CALLS VEE'ES 5 £6 '605, 000'0SZS PPE'OOL'Z CLO‘GEE'E coeeeees TRINNY 
DLS b WIESEL TEs'ZES'O8L es S0e, 207 S218 IOL‘Les'ses = LIL‘SLL'CS$ = ORS 'LZG'SOIS OFG'TILOLS 9OL'TES'6S ~— I8#°E20'0Z$ ~—_-000'000 cIs 9GL'GEO'SOES FLO'OHO' LEP Sec “* "TT BUEYV 
W'S 6M  O6S'GIS*PIES BOL'LLO‘CCS ELLLOG'IS OIL'SE'LS FEF PES'SIS FEN'ZOS'SS = =—- GLO O86 Lts'ss"Ls wore SEG ESP OPS §=ELOTLOPPS CTR «BpBoy 
ZPGa'ILe' 98s eer cise seeeeeee eee teers eee . ** . se eeeeee eee eeeee eee eens CII) ujooury weyeiqy 
pouseg O1yey d10 UO}IAL ‘s}pugy pues "SIq8IC aulooUuy ‘sUlOId sUuldIg spuny [RIO jeyiduy VA 1O80yf SISSY 
}80.10}UT ‘yO ul ‘sUuy QUBALSUT SOSSO'] [vjOL [BIOL [BMoueYy MON -ady pur JON pa wpy 
JON snyidung [BION 
‘ONI ‘ANVdWOO LSAd ‘W GAUA'IV 9} pajioder saansyy 
("‘pe}0U aSTMI9q}O ssojuN siveA SNOyAoid Ul SB soseUq OUIBS 018 SoINnTYy snidins puv sjossy) 
o r 7 ‘ A _ ——s 
‘S SLNAHUWH.LV.LS lt6l lt HHANAOUd SLOVULXA~ ATE VL 





671 


|| co"? 


DEBS’ F 


————— 


288" F 


% $°S 
WES" h 
YESS 
Ye 1°S 


% LEO 


Edition) 
12, 
=i 
~- 


tS’ F 
%10°S 


®0L'S 
%S6'F 


209° F 
% $°t 


INSURANCE NEWS (Life 


BEST’S 


V.07'°a 
od mais 
%6L°t 
ale 
% “Ge 


Y6L*t 


ira & C 
yo" C 
% OD 
268 °F 





88" 
6 


.~ 





be 


March 1, 1932 
+ 


1982 


% 8° LE 


% 6° 1S 


% $s 
%Y $s 
1S: 
WFPG*1C 
% 8°39 
% O° Lt 
% “Ws 
% 8° SSre 
% $°is 
% 6° SS 


%GC° 


Ob FS 
% ° tSez 


% 9°19 
% 971s 


% 6°89 


% OOF 
%EL° SS 


% 6° 1S 
O01" $9 


%99" tC 
49 S°Eb 


{CR * HF 
%1e° 09 


% 6°09 


% 0°39 


909"C8L'S6S'T 


LE6'S9T'SS 
G20'90T'ST 
610'SEF'8z 
F6F'IZ6'9L 
££0'C26'9G 


660" 6210'S 


Gor" OL ad. “£99 
098096012 
SL'SES TLS 
90° 163 '9F 

Lo’ LO’ Let 
6e4 9’coc’ oll 
CSS OLS Zor 
ERC'OSE'OT 


FOL 66E'NS 
LI6‘000°EL 
6F6' LIG'ZOF 
FOL‘ E09 FE 


000'TZO'ELE'L 
000 tS 267 8 
CF CSL 660'T 


199 ‘08S ‘8S 
FLO‘SOL* 1 
NEE LLE'OS 
LI6'CO8" YE9 


£96'£96'EC iL 


Seo t6 
LOZ 16F'ZS8 
$L9'S08'S1 
VES" 16ZELT 


OOTOFT'960'F 


9F6'ETS ONE 
PEG'ESS ONE 
LOLLIL'FL 


009 VEF'96 Loe 
col 


SCL’SLe’L 
996 FLO'6E 


FOG" 314 LOT 


LET 
LeOLl 


068" 
FE6'L 


RZ 62 OCF 
GOS"9EL SOFT 


Liz VES IC 
cee’ cA)" x6 
CFL st IL’ LIZ 


12'096'06 


‘ZOUZ 


G08" ShS'9E 


LEZ'C16'S 
CPL IE9's 


IF THS'ES 
OOC'YCE'F 

6E7R80'RES 
819/900 

lel oct 

LIL OID" cc 
NES SOF OF 
$667 C8609 


SSE FEL si 


1z20°L98'9 

LOE'Z96'ET 
CZ 168°C 

290'Z08'F 


000‘E80'862'T 
0OO'TLLSOSF'T 


FILF 169'SLT 
GoF'LEL‘LI 
OOF OFFS 
ZSE9RS‘OL 
CHE LOL #9 
GLE IIL'S 
686'CZL* LOS 
S86'OLL‘LO 


CLE ZI 
IZSPOL ZI 
OOF OFE'S 
la! ) ‘OF’ Ltot 


096 'ZES‘ZIE 
CIS Z86 99 
CIS"S86'99 
LIL‘9IU'T 


ere ee @ © 


O00'ES 45 


BELEN EC 
L6T'688'°¢C 
689 OFL'F 
000°TZS 


87662266 
8E6'9LE'60I 
ORD'SLS*COE 
tS" os EOL I 
GLLELO'L 
LSy°L97°% 
SPEN'SPLCE 
LER SLUOL 
OF0' 66'S 
ELE‘OCL'S 
OFC'GEE ZEC 
£ 16 OFG'SI 


coo COO'SEL'S PIS LES CTS 


66 to9'D 
6400816 


Sit LOG 


LL9°CCL'L9 


GT L'ssl'té 
13% SILG'SL 


"19Fu 


OOO SCL 
6CL'ELY'L 


O16 LOU C6 


seu st L'6s Les 


EV LES 'Y 


Sepeeces 


862 ZLE'OL 
OCS FLEE 


CFS'SL8'SE 
Z8s'8EI 


6E9'SES 


CLO‘COE 
908962 LE 
CoP’ Ts 
RRO 806°2 ~ 
916°CO0'S 
oLELOS'T 
CEO*CLE 
LL9‘S90'T 
L6O' LOL 
OOS 


SOF DET 

COL ZL 
OC OSL EL 

O86'SCL 


062° TL9‘ZT 
08S OSE 


OLe"9el'T 
Loc’coF'9 
PFC LOOT 
ELoCeo' Le 


LOG'EOL 
OLL*CLS 


16£°0¢8 
806° ZON'LE 


62691 1S 
8ZZ 18 
ZLE ECE 
LIV OSL’ET 
ONT 
ZRL'ROL'9 
1tz 612 
COZ OOT 
000'T 


VEC VES 
oka SEUSS 
CEP END'OE 
027 OLE 
Ch ELI 
CN'96L'T 


“even ee 


OOF YEG 


Gs‘ L06" y 
¢ cry 6c 
FRN'6LL'GL 
Sol’ Lt 
LOC’ Sze" 


LOL‘’6E°'Z 
ZLOSLE'S6 


68S'DFE'S 
9F6'C6L 


OFF'E60'T 


SIZ IS1'% 
OLI 092" VFL 


O19 ‘86 ‘ 
S9L°6C6'T 
6EL‘O00'F 
ING ‘CES 
PL9'ZLZ 


LIZ ‘E29 
OFG'6LY'S 
GOC'OZL FEL 
CLP’9eo'T 


ZEEE DOF BE 
SLS‘RIC'C 


LEL‘LEL'e 
160 GFL'SS 


O6L'ERS'GS 


CLO'ORE'Z 
CLe'OLY'S 


FLE'6IZ'F 


BSS gS co's 
COES1O'6 
Oz" Nt: 
PAS*ZLL'T 
ESE 22s oP 


GEG FEN So 

S68 Z4E'L 

EFL'OLO'T 
7) 


Gol "¢ L 


FEL*LOL'S 
OG ZLZ EST 
SEO 60°C 
806 0L6'1 
62S LEL'E 
£L1°000°9 
922 69l'T 
PO LIT 
LE 6EE'L 
LEL ELIS 
CSS OO £2 
pk: oul 

wm CLo’S 


LOP GLE ZI 
HOTEL OS 
LE zo 


EbG FEST 


abod yxau U0 panunjuop 


266'008'8L 
YSL'8Z2'T 


ces'eer't 


110°C CCl 
6zL* Lin coe 
68S! ‘ IGG 


G3G'CEL'S 
FCEGORS 
VET LOSE 
gse'Ccel't 
LOZ 168 


$00,008 
GLO FL! 

SII Ocy" 61 
190° TS" 


GOS'LI6 6F 
GOF'ZE6 "Cee 
£6C'C)I ES 


NIN’ F00'CE 
LOU C60'ZZ1 
£00'°Z96'SF 


ONG *1Z9 sb 


186" OFO'E 
CUZ ESS'S 


HIELO TI 
FO DENSI 
S6E" Log 


6L0°60L'Z 
LEE HEL OS 
SES 66 

MOL *YLE'6Z 
919°086'T 
HEP CSET 
689°0Z 


ie Loo'o 


LOG CT PET 


LL ‘OZE' COL 
cl’ ENS C's 
ih as 
#6" Ue 8 
007 LOFT 
oOSOLE'I 
IRe"coz' 1 
*NSEGL’E 
Li cee’Sol 
PCO ELT 
OHO EELS 


166 ‘OGO'6I 
+ ry GLE Ve 
GOL ae! 


60L°0990'T 


CIS’ L6F 


FSG'IZL 


120982 
£ZN POE OOT 
LEL‘6rl 
EOF FL 
690'SCO'LT 
Goo" BOT, L 
VERSE at yl’ C 
COE "CRD" I 
FEY LEZ’ S 
SZ0'FIS 
VEO TGS 


#20" LOF 
Las ‘Toy I 
16060 ZL 
Zo0 C6L 


. ot c0 z OF 
L'SeL 


C6E6S89'Z 
CS0'0C7'ST 


ECL'CSL'SS 


OLO' FERS 
MIT SVL'S 


Etecoo'z 
176° HC i CL 


COP LOE 
OCH LOE 


NTO'GLE'T 
ree U1) tt 


EEO S09'T 
SoC" Lt? 
GOCELL'S 
£ENi4 cus 
C87" F26 
Zi tL) | 


ores rine 
CH LCI 


ct “WWE'S 


WG ENV OT 
SSS “OUS 


Liz’zor'T 


Oce'9TS 


91°06 


RLE'CER 
ISS = Loe 
L982 

Z6L Ae 
CEc’s0e zs 
OF¢'Z60'T 
866'800'T 
OGC'COE 
SCNRCE 
LLz OF L 
CNS'SS 


OOL'LET 
NEE GOCE 
LAC'RO'Z 
6Ee"00r 


OZG ESS’ b 
€ cs"COE 


PLO FRE 
ORD '0ZS'S 


Ch6'860'08 


1LE'262 
Us 0) ‘SCF 


LIL‘ 168 
SOL'600'FI 


LO0'T Le'l 
6s" 61 


SEE 'FG 
47 6CE'S 
14 8 1c 
SNPOLLS 
CLP 66 
RIL OOT 
22a UL 


Sco ‘60 


“eer ev eevee 


> bab 1607 
OO) CCl 


oo 


LSS. dee U7. 


OLE POE UL 
COL OT 
ouL’ Ors 


wr OF 


100826 FT 
LEL‘LZS 


Epc" Lso 


BER NE 
1'L9E'0S 


61e Loo 
CLS‘O09 
OSS EEE 
OOF 


810 Te0' 
LL 6c 


oLo' Fu 
000'OSZe 


IS6'SOL'ST 
606 "CEL 


CEL'GES 
gC” LOCO 
WL O6E LI 


9K0'°7, LS 
6LOTEUT 


LEE LtEL 


TEL OLL ten 


ENN TCS ” “Ter 
Exo'Ool 

GE ZSL Ter 
SEL SLY OL 


ZZ0'ENT GI 
6LS'ZZe 
VEG CES Se 
ool tg 
ZOO TL 


I1c'% 


= “OER'T 

C O080"ED 
7er" ICES 
PLO'S6T I 


NOE TNT 


CHS OE 
626'SL2°E 


026 106 


1oL Linz 
LOPELL tz 
LOF OFS 
000°US9 


on ‘Coe 


000'00¢'% 
000008 


000'00% 


000'000'T 
000°000'S 
000‘00T 
OO0'OOT 


000'000'S 


00000 : 


000°0SS 


000 00% 
OO 00% 


*ee eevee 


“ee eeeeve 


000 '0O08sz 


000° 000° l 


OOO'OOL 


000'Z80°C 


ooo 000'T 
000'O0G 


FCO'STS 


OOO'OOT'T 
000'CSTL 

000°000'T 
OOS FE It 


000" OOT 


000°0T 


000'000'T 


“eee *“*e 


“er eve @ @ © 


00000 
OOO'O0E 
000008 
000'OOT 
hae, 
SSE 


l 


OOO'OOT 


OO O0Z 
Mur o0e's 
Oooo 
000008 


Swit ts 


££9'600'T 


LOLS#0°C 


ii Gc'cTs* S 
026'°99C'COG 
SCE ‘StF 
ENE'GL 

SOP LEG'SIT 
OSL’ PED 'CE 
OFC'OFS OE 
F16'980'C 
SPLCLO'6I 
LOF'0Z0'F 


OE9'SLE 


6oS' F092 
SLO LEO'OL 
OLC'OLO' TO 
IZPOLG'S 


O80 ‘68 I" . jo 
LLSFIL 


LOV Ice tt 
COO LOL'OZT 
89°C 1068 
LEG’ESS' SEL 


CCOFCE' EL 
VL8C6L'LL 


LOO'SOF'CL 
Loe L99°908 


906 “#8098 
¢ Ls to's 
SEN EOL OL 


Cél ‘COF'R69'T 


OLY EEO'S 
OGECLU'G6IZ 
cro'oo 

660° CZ EZT 
oe ere 
£CZ'CR6'E 
ESN" 8 


6EL°S66'ET 
9EC'CHO TCG 
LET‘ ORD L6F 
ZOO RECS 
ELL‘CH'E 
NL LOE'ZZ 
606007 LI 
cEL COG Ft 
IND '6LL'F 
PO ELC’S 


GOF LNT, O1 


ony fiteae Sol 
LO RECS 
LLIN LESSEE 
OLN EZ OL 
0LC'G00'S 
LLe"6ee's 


~~ ae 6 6.2% So 


908*C6E CEE 
[PP F90'T 


LL9'GSS 


Te&6 ‘OLS'TL 
StL’ LOG ozo 


LLO'CLO OF Liz 
866'°969'Z° 
sshd 
z 1c9'9 
Cl 1 ‘CLE'IZ 
CEE'ZEL'S 
OLS’SES 


8L0°TE0'8 
816°C 00°21 
OFZ (z¢'FLan 
COS'STF'D 


OGL LOF'9GS 
1E6°L00'Ds 
99L ESD Rat 
CLO'EOLOOL 
LOC LSF'ET 
I'S 09° 96Fr1 
SOS EZEOGL 
GEE SER LI 
160° £0 F Lox 
Oo “Lor SL 
pooner 


8EE‘0E6" Ct 


LLE"GIO'E Let 


OSS'T FL'068'T 


cGL’t Gos ‘ol 
OoS8'! La6 "102 
LIM Li le 
LZE'0C' FETs 
CZO'T9L'L 
LEE'Z60'C c 
CE) 27 


FLO'CZO' Lx 


6EO' DET DOL Te 


[cel 4 SSSs 
Liz Sco ll 
LOZ SS oF 
oOo’ 968°! 1G 
SLOG CHE 1S 
CON"cCce’¢ 
a oe 
66N"LE'C 


ETWELE'T Let 
LE0' ORS ‘OZF 
TLU‘cee 
LOL LEL'0% 


LIF‘ IZ2‘SL 
I7E GSES 
R6F'S90'E 
06F 0CL'G 





[Bijuey wolUp 
seers JYouoq poe lus) 
seers AYINIGG SUXIT, 
1000 080°?. ii Sn 


(jVraysnpuy) 
see eeeeeee (Cp) ung 
oeveeeee zz( UB)) uns 
verre es FAIDSOY 9IBIS 
''"* IBUOLUN 91818 


** (“SSBIV) 


( ‘XAL) 


‘NW 81S 
(‘puy) a1%1g 
Ula ]S9MqTNOG 
rereees PTS BITINOS 
* (BA) YRopuvusys 
CA'N) “RW A}LINog 


(gan) pengny,y AjLAINdeS 


psvoqveay 
teeeeeees © NIOTMIO'Y 
eeceeceees uRno’y OA, 1080} 
reeeres Ory aOUBITOY 
eecevcece as 19s Foy 


({BLaysnpuy) 
[ViIjuepnig 
‘* JUNNY IWeprroig 
(‘uuay) “VF TIT “A01g 
({BLaysnpuy) 


Ud 
jenjnyy xrue0yg 
reseeees Bid PpRltd 
veeeee*s TRIN Ue 
el BODINY 9yPed 


77°? (EM) 


eury Plo 
AFBIS CLO 
({Viigsnpuy) 
[BVUOTIBN OO 


“""|n[Y Usa seMayION 
"TLJBN Usa SeMqQVION 
"1 JBN Use}sSeMYIION 
(“1qgan) Usea}seaMt ION 


‘—ULANSSBAY “UY 'N 
Oj, 440K MON 
PIWOAY MaN 
jeninyy puepsugy MeN 
Wu PRuUOTIBN 
“CVA) OJVT PRuoTReN 
* UBIPIBNS) [BUOTIEN 
‘(COoW) AWOPIA LIVN 
(VIXO) PIV TeuoTEN 


({BViaysnpuy) 


“eee 


cress (py) pening 
rere (°K CN) [BNINIY 
‘e'** JyotlegT TBNINY 
“ese eee eeeeee BUB]UOTY 
es eerreeeeeee. JSAMPTIY 
* JReNINY BjOseuuryy 


jengnyY PuUBlpyy 
COW) PUBIPITY 
JUGUTUO,)-PIIY 
UBSITOIIV 
(‘uB)) “SAT 
SYULG, STULABR SsRyY 
JENIN ‘SsBVypy 
* Jenn! UBIeYqUBY 
oj] UBeyueyy 


“een ee 


(‘uny) uopuo'y 


‘** [RUOLJEN Upooury 
‘'* Nypsequy upooury 
*enenrteneeenereere Avuvy 





({B11jsnpurT) 














” 
% 
J 























® - Y,uw out Y — . 
oO al - ' é - ‘ * 
S ES Loves Secu v$ZE $e BMELSHY YSeYtLY ss; 
“Hl BEER EY Beeerfe 26 gets ls gt eees $F coe SZ BEE LEE 
~ © £ wf Oses5a* 2 ob PsSeke y Go286= Se 6+5~ 2 es o 'D SEs e250 2 
nm i fo ge. BROSeee $5 CEsof® TEs. ok Botkin So EUS *8 ™ ESE ge §~ 0 
= O-= &* tPaerK oe 2 et = —_ > & a = a . Se : 
= || @ pa E*e eke 7k fe EeStse EBs EDF eee” me SES ge. a Av nm Sisees 
_ - uv ~ s v cS — "Soon —~ O = om cs ——_ = x= Py) 
= |] pot ees «S$ S@Eeeee Se - BEETS eee ee, Fee Hes sy Sead eo > see mM gyeeas 
eeskM~oe §& fot we 25 FL. eet eee vssora “ £ 68.2 5 7 7 =se mM S522 
0 BS-ESes S SPS SP Log lse wESeSS BES he GE eo “VEZ LES a oe bE S55aes52 
fs se Q ~~ Svere ov ~~ an 2 ome”. & WOsgSse Ew Sora ese ove ap yo nese 
< » Seer s E2SS5=25 F~ SSSESE gElsTs ev wax SS St" te> ce BM oof = 
Y ~~ vi~ ~ a a C Pr... > = >, _ - —_— 
Hl. ESueee &§ *MaSely ES Fegeee SSELSEgingess EE $254 See Z vee SS? .c8% 
fs) = Foteus? Ss ¢ yeoeee - & 29S 2s ES“ EBS geet ee A 2 ae = FSS _ Se ~ Son SS we 
a 5 @S, E°E 4% SEE 08 2 5S SESH SE FeSks_~ Pl Been As ceSgt LUE Q 24s PO voas 
S womRetS 2 US#ESTS of “Se"75e2 3 -ESSSE~ol> of Sec H G8 <o* Q a*eere 
mn-»se $ gs*e Benoa "ZS S59 »_® mae SuH246e 2eset Za 2,685 < —¢2 Sw tia o 
fx) = os °-= o>” s FC. & Set = ot — oo — Ss eve we, ctuasszoc& ~~ sae & = © fx) ae” wn Z. otom L& 
a Sav ney ~ SEses Yo c= Tog a avtaeeu" 20F a= “ Sheet ES Yo ~ im Y ~S2. & 
cee at 5S §2ZESw~02 oF Bares OS eo e Me PES Sue, 2S” eSB TR ~ Sewers 
~3 8 88.7%. @ gf&Fauer * B52 (ab FS SNe SE y Sto peu y SH ~ wos iy ~PESES 
2 = SOQec es ~m sss "aes = 2S*o1F SS Even 2 EeNEMos — SF EO Cm Es ~) Os fi, a 
S|| . oeae- 8 Bee. wEe= EMaeegeE.s.er So ser Hew sse ie £oSh. 
= s Shew = na 6 ad = ~ Po GOH -—T ss > “Zs = = ec OD 7) = oe - <2 Ko & E on 
3 || 2 ee“sge Ss lessee Fs Oy SC Ey BSS e gm sBSSos FE SS2 5 Gog O 485 7 Sy Gees 
5) Ss =. ce : vEs Ys re sets wn sYwos c2".°- ani Bo. o « 
2 @sple . eSepe se £6 EERE LS Pe WEt ah s<eas SeN ote SE se FP es3s 0G eatee 
oll &% > ee coves .£.2-5 = o of SsO bee & - wn r Sa Se LsO so 5 c o 
> <= Stet se = ~sSteE m2 se ~ 5 == oe Oo 55S SS8&ScE Cv et B ~~ " Si) - vecr se 
—_ , — — oe ZY a * of ne w Z — = ~ a ~ «2 
|| Pesoen Ff See } ae BES Hosa EEE LES = HA o& gs= "Reo yeee a eS ooe re 
=~ re ae Bw vu i rahe) os Sev ASH Sk OoK s YF & cs =E€¢ cerns" SSOuESeE » womb >ok> ss} 
vo =} wo a = Pa /| Be & one be b OT VU &s BD - Be oc & 4 a” val 
n.KMEYVO <a) —=os’ SPs = 4 SSB yy oN a °° & o°= © ~_&eSaVyec = Oo ~ esx bs Ve Vee 
|| egal 55 & 2-88 S082" 20k 3 ok cher et SSF you SES CECE psue £5e" Mm woan CV 
“ms oke oy: TUS, eELES se rot hob te — «= = — 2% aS n= Ts "oc wo ~, = 7) 2a 0° eos - 
Be (2) = > “i w O S'S we S,wS?T FERRE = eee oe Fem oe SEO ose Poste SSNS <o Tae > < Sot one 
Bla spresgh Faeseeet lose + tgs2usoeSeebese of ess (etc gee, | 6S eEtE m 350 8G 
v-d S ne © 6 oe -—-vs” Se cyves Fe gesFZ Unr@evonQ os . ~ os ae O) el - 
, Ai io HH & Sta “E2Zec = - sas $s st cx on ,f3 g —= 2evss v = 302% 
4 S<2ESEe ceee SPOS >Eb 2 Ge A bcs staaectsera gasses es me ESP eyetes 
~ rt —s ee 
fs) SESZES SSSEES TEBrea AY Sad Bay 2S 5 ok a fee: 
= +o Sas LSssE 
Zz 
, , ‘sain3y ajeuyxoidd 
< ssouisng LuBdul0,) aj] souBINsUlay sen'ez)'0 apnid Ve ‘g | 
ie : ou Te una ,si9u0 
x Azo 8 OBI‘ B'S v8 S tecen ‘peace es BUN 943 Aq poe}BoIpUL sanyvVA ye se3303 a19M ane uy" SOUGINEUT JO BOMUSAUO) [BUH 
~ SSOUISNG Ip OU sajztIM AUBdUIOD ayy ~gouwansuyas Ite 1g ey as Dm ogy a10M [Rdjouyid 10 4sara}uy JO amnunee a epuse cma ‘ol jO SB sanjBA 
‘*%o Lg Ajuo dnoiry ! : 2 / [BA PoeZ}jJIOUIY 4uU IIB) 010: ‘I€6L ‘Ig sequiss 
WN . ‘yuauaBdad we8H » RL. 4 ‘apes [S61 ‘Ig Jequisveqg jo sv sonjea coh Fg BL }8019}U} JO Z[NBJop Uy OU spucg 
7) sano cays gnet ‘cr ‘eng ‘tan eBed com ‘amaumamabes wuortemaacy O2 Pemaeiee’| ~~ PR oan ‘dn tea culeen Galak aaleeee ant 
pane A ‘Ig¢ efud vag ‘sjyueuesjnber ynopoeUU0D 0} Zuips0v8 ponies = OG BIUBIBYIP 84} S1BA00 SITY, ‘000'009$ JO PAreS—I mopenisns ps lg Pe ny. non useM} 
nile ‘ : ~ veds 
z PUIPIAIP Pediajep oy} sNjdins oy} puv ‘puny puEplAIp ,sseployaieys sepnyour [eydBo oY + pe ‘000'0ZI$ UOBNyBA a. > ‘aaafershe = — esneeriseere 10} arariue 908 Been a 
° P *9 sso - : 4 “2. : . ma 3 ‘sIsv 9Z1}10 
3 ounsy ssoulsng meu uy pepnjout sonaietianen y RF Iwsapay] JoIX9 SPUOT ye QOUVINSUIOI BJT BYBUIG PUB <UVT PIO uBoLioMly eosoen'eet sepnious i 
= IS¥q UBIPBUBD » “Ss ‘D) wonunrus eUIDOUL UO sleEsU pany oN ol ee mn ‘000°GL$ JO S@AJOS01 [VIDeds Sujpnjauy 1 
: ’ ° > 9) ‘ no.) PLZ‘ PRC'OG “nur ‘ ” A re re FA 4 oe “SsIseq pezij10umre UO spuO 
on SOUBINSUT —“GOS'TFL'ES “Anosty + OcP'SHE ees “PUL Hee F10'Ge8 pO. MOT TIAN QOUVINSU 4s — "saeuq 20m 7 ee Se See eee oe unt: 
‘s0UBINSUIO Teyaysnpuy sapnioul a pe}10de1 a18 sheinssiithe ath esac oud 3 maa pe f 
sia Jel Oj] eUloy] sapn yoru ‘og 2 : , 7 ‘eojad eseyoind a 
, 000°CLES PUNY sojsuabuyuc) sopaiauy se =O} UAT) [wuopEN on} jo sormeaee | pasvyoind gsoq} jdaoxe s19U0ss}WIUIO qousaneuy > 
‘3809 ‘ Sujso[9 aBuvyory Yooys 1g Joquiad WUT st -UaAUOD OY} 3B panyBa HINoas JO UOWHBNIVA UO Gaz};UIUIOD BY} Aq pazdo é 
‘Ig 4 enya" yw (Ig6r ‘Og auUNE aoUys JYUSHO [1¥) Spuoy [ed IUN puv oIwg “Teer Ut 2° ldPuHd [VA QA¥ SYDOIS “TEGL ‘LE JOquiadod SUONUJOND JoyIUUT 4¥ Pon|wA OIe 38019} 
[Ig Jaquisved JO 8B ON[VA jJoyYABU BU spuog yuRg puvy reseed le daolensaen” "LE6L jOUJId O} SY JINBJep Ul Sspuog Jdaoxe ‘s}sBq peZz{j10UIB UB UO pentea ‘18 sua, 
‘papnpouy seyynuUB podiesep one'eIs' te ‘asvatouy dnoiy 000'LEs* . 
ham 4 7 at "186 FCO'GOS “0 ' . Lee’ps Zurpnypouy 
IS6L ‘IE 390 JO 8B ore sounSy YUNG sBulavg ‘ssvyy pozs0UWle spuog { 849038 Jeet Tg ‘vad 3ou LEO'PSO'GO$ “OD BOUBINSUY BJT pleysuyadg jo souvinsuyel sepnyauy , 
139 Be 8oc'6 J UWE OUNL ‘TS6E Ul peansuyol ssoursng Auvdui0D souBiNsuy ojI'T O _A1MO AIVUIPIO ¢ 
~ Sh %eLe ous'ozs'sr  coo'LT'D § —-Fa9'0Ge 1ec'es'T «SET SVT OW’LY 096'T92'6S SePNIOUT 
aeee adie Sear 668'0S9°E% ** das eee eeservece ee aer's SOF 8386 7 616'0ST TLO'F00e 000‘00F Z90'6I8'C ‘ ‘ ([By13snpuy) . 
cade “ttt O89 0G £82 PILE PSI'9C 0198062 ZIG'LIS'Z : oe COE'86Z 000'0S2 DLs. O89 SET Lec ‘[BUOTBN UlsUoOoSTAA 
ene 18 BE aa) ae DO's E © QOERO'E. ©—000'NZD eae ver BLT ‘008 00°01 i ame aC 189.4 
WIG te W622's9  LOG‘ZIO'6L  SOP‘'ZEz' ree 96b' £6 661L'SCT LGO'IZI ‘ 000'FS6 000°008 000°SLL'S En! "see" CUBBY) 410791A 
%eG Wwe ERDF Re 6 b SEs 9 Le‘ TSs'L 920'F0C'S 1PS‘SPL'S LIL‘OZ'Z GOF FT LLY LE 000°0ST I8L‘81z 1% 14 he "e2JIT 893835 peru 
%OO"S % 0°S6 SE6'0ET'SOL Ad 22 Lél 60z'9LI'T SOU TLe'T Zz) 4 L69 622 £ 006 eeeeeeee tA ‘ tL lov. eee IPeg uoluy) 
WeSCH'ZE = =—- LIO'SLL FEES" eee" 2 O89 L40‘181 00'OLE , S2o'0G —(O8S'SEE'ZEue (OW) «enn 
peuseg o1ney a010F ud} A : CCP fas LT CLE 688% OOT'OLE" ‘ OLE 000°OLE LLZ‘ TRF" A + be ww OOTY 
t ‘ A $}pu . t OLL ‘ ‘ LShG 99F'SEL eee 
ys010)UT WOW ul ‘sur = eouBaNSUy y Ran a ewoouy "Suld1g wait A. 4m 5 000 ONG OSs eco’ T 1e8'200'2 ‘eapusedo on Sen 
“ JON iL [8}O,.L [BMouUay MON “eda: AM L[¥31au,) GA19807 sjossy J ay) 
~ . yON pe} upy 
. SLNAWALVLS 1€6! ‘TE es ta 
LV YHadWw : ae — 
GNAOUd SLOVULXA—ATAVL 





rine 
Che 
led 
The 
eed 


the 


1- 
l- 
Ww 


March 1, 1932 


BEST’S INSURANCE NEWS 


(Life Edition) 


673 




















Time for the Evangelist 





Consider the automobile. In approximately twenty-five years, it has 
become a feature of the American entourage. About every person in 
seven owns a “machine,” and every last man of the remainder wishes 
he had one. We spend over two billion dollars a year for autos—and 
some men even mortgage their homes to get a car—and then spend other 


billions a year to operate them. 


Take the radio. In less than a dec- 
ade, this weird and marvelous con- 
traption has come to be almost a 
household necessity. Millions upon 
millions of dollars are spent every 
year on this fad. 


Americans buy lavishly and buy- 
ing, per se, is not bad, but wanton 
spending for “just junk” is not alto- 
gether good. The buying of autos 
and radios has developed into a ne- 
cessity, almost, but why do men spend 
so much money otherwise? Possibly 
because of the personal thrill and 
gratification there is in it. 


Why do not men mortgage their 
homes in order to get money with 
which to buy LIFE INSURANCE? 
Is it because they do not get any 
“personal thrill” out of it? If so, 
someone has grievously blundered, 
for either from the business or the 
sentimental view (and here we have 
the two impelling and controlling ele- 
ments of American life), Life In- 
surance is most thrilling. 


In business, the big thrill comes 
from possession, acquisition, increase, 


and safety. Life Insurance answers 
every requirement. It is easy to have; 
it is easy to get more; it constantly 
increases in value, without effort or 
worry; and it is as safe as any human 
agency can possibly be. It is also an 
estate builder, which works automati- 


cally, efficiently, and certainly. 


Sentimentally, the thrill from Life 
Insurance comes from the humane 
thought that one has provided for 
loved ones who had a right to expect 
no less—and from appreciation of a 
generous duty manfully done. 


When Life Insurance Agents get 
men to hankering after Life Insur- 
ance like they do after some other 
things for which they so willingly 
spend money, then such Agents shall 
have attained to the natural expecta- 
tion of them, and, besides, they will 
be entitled to a position of high 
honor, respect, and financial respon- 
sibility among men. 


The American man is susceptible 
to conversion. Here and now is a great 
opportunity for the Life Insurance 
Evangelist. 





MILWAUKEE, WISCONSIN 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AMERICAN CENTRAL LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 


Modifies Disability 


The American Central Life is planning to modify its disability 
clauses although it is continuing to write both the waiver of 
premium and monthly income plans. In both cases the disability 
must occur before age 55 and the contract contains a six months’ 
presumptive period. The monthly income has been reduced to 
$5 per thousand instead of $10 formerly in effect. This covers 
each completed month of disability after the first five but is not 
retroactive for more than six months. On Endowment policies 
the monthly income will cease upon maturity. No monthly 
income disability will be issued to women but the same waiver 
of premium clause will be issued to women at double the rate 
for men. The company has increased its rates for both forms, 
as follows, at age 35, on the Waiver Only plan: Ordinary Life, 
$.84; 20 Pay Life, $.73; Endowment at 65, $.98; 20 Year Endow- 
ment, $1.01. Under the $5 monthly income plan the rates at age 
35 are: Ordinary Life, $3.42; 20 Pay Life, $3.28; Endowment at 
65, $3.30; 20 Year Endowment, $3.61. 





H.C. Pennicke Retires 


Announcement has been made by Mr. Herbert M. Woollen, 
President of the American Central Life, of the retirement from 
the insurance business of Mr. Harold C. Pennicke, formerly 
Manager of Personnel and Planning for the company. He will 
immediately take up his new duties as an associate member of 
the firm of W. H. Leffingwell, Inc., Management Specialists, of 
New York City. 


AMERICAN FIDUCIARY AGENCY, INC.,, 
NEW YORK, N. Y. 


Being Organized 


A publicly financed insurance brokerage and agency business 
is announced with the formation of the American Fiduciary 
Agency, Inc., a Delaware corporation, with a charter permitting 
the handling of all kinds of insurance and the ultimate acquisi- 
tion of a life insurance company organized and operating under 
the laws of New York State. The company, whose offices are 
at 25 Broad Street, New York, will be under the management of 
William C. Redfield, chairman of the board; George T. Wilson, 
president; J. A. H. Hopkins, vice-president; Michael H. Cahill, 
treasurer; and Mrs. Agathe O. Stewart, secretary. Financing of 
the American Fiduciary Agency will be done through a large 
dealer organization throughout the country. The capital struc- 
ture will consist of 100,000 units of one share Class A and two 
shares of common, and will be offered in units only. The total 
authorized capital will be 600,000 shares of no par value, 100,000 
of which is the Class A 70 cent Convertible Cumulative stock, 
callable at $11 per share, and 500,000 shares of common. Both 
classes of stock carry full voting privileges. 


Mr. Redfield, who heads the new company, has had a wide 
experience in industry, banking and public affairs, having served 
as Secretary of Commerce under President Wilson. Before that 
he was a director of the Equitable Life Assurance Society. Mr. 
Wilson was for 45 years associated with the Equitable Life, of 
which he was a vice-president when he retired. Mr. Hopkins is 
a former vice-president of Johnson & Higgins, Inc., insurance 
brokers. Mr. Cahill is a past president of the New York State 
Bankers’ Association and Mrs. Stewart was secretary to the 
Secretary of Commerce during almost the entire Wilson adminis- 
tration. She has had wide experience in office management and 
personnel supervision. 

The board of directors includes: D. A. Beaton, Boston, trea- 
surer of American Register Co.; John N. Beckley, Rochester, chair- 
man of board of General Railway Signal Co.; H. A. Brown, 





Trenton, N. J., president, Lenox, Inc.; Albert Sidney Burleson, 
Austin, Texas, former Postmaster General; Michael H. Cahill, 
New York, treasurer; Dr. Thomas Darlington, New York, trustee 
of Metropolitan Savings Bank; Alvin E. Dodd, Cincinnati, vice- 
president of Kroger Grocery & Baking Co.; Hunter Eckert, Read- 
ing, Pa.; Col. Philip B. Fouke, St. Louis, vice-president and 
director of Bitingon-Schild Co., Inc.; Charles J. Gregory, New 
York, vice-president of American Founders Corp.; Jydge Moses 
H. Grossman, New York, attorney; Eugene F. Hartley, New 
York; J. A. H. Hopkins, New York, vice-president; Carl E. 
Milliken, New York, secretary, Motion Picture Producers & Dis- 
tributors of America: Willis G. Nash, New York, former vice- 
president of Irving Trust Co.; M. Eugene Newsom, Durham, N. 
C., vice-president of Citizens National Bank; Byron R. Newton, 
New York, former assistant Secretary of Treasury; William 
Wallace Nichols, New York, assistant to the president of Allis 
Chalmers Mfg. Co.; Walter Parker, New Orleans, vice-president, 
Mississippi Valley Association; A. C. Pouch, New York, presi- 
dent of American Dock Company; William C. Redfield, New York, 
Chairman of the board; James M. Speers, New York, chairman 
of James McCutcheon & Co.; Mrs. Agathe O. Stewart, New York, 
secretary; Glen G. White, New York, vice-president and director 
of Westchester First National Corp.; and George T. Wilson, New 
York, president. 


ATLAS LIFE INSURANCE COMPANY, 
WHEELING, W. VA. 


Secures Charter 


This company has been chartered as a regular life insurance 
company with a proposed capital of $200,000 in addition to a 
nominal amount of surplus. It has not as yet been licensed and 
no’ further details are available at the present time. 





BANKERS LIFE COMPANY, 
DES MOINES, IOWA 


tNew Disability Rates—Men 
Life Paid-up at 70 


Age 20 25 30 35 40 45 no no 
Reg. Prem. .... $17.30 19.54 22.46 26.39 31.78 39.48 51.03 69.64 


With W. P. .. 17.94 20.32 23.43 27.65 33.49 41.89 54.56 74.99 
With $ M.I.. 19.80 22.35 25.67 30.13 36.27 45.05 58.21 —— 
With $10 M.I. 21.70 24.60 28.28 33.23 40.02 49.65 6395 -—— 


18 Payment Life 


Reg. Prem. ... $27.88 30.37 33.40 37.12 41.75 47.68 55.50 66.06 
With W. P. .. 28.52 31.15 34.37 38.38 43.46 50.00 59.08 71.41 
With $5 M.I.. 31.05 33.70 36.89 40.79 46.12 53.26 62.32 —— 
With $10 M.I. 33.88 36.71 40.02 44.02 49.77 57.88 68.32 —— 


20 Pay Life 


Reg. Prem. ... $26.20 28.55 31.41 34.97 39.43 45.22 52.95 63.55 
With W. P. .. 26.84 29.33 32.38 36.23 41.14 47.63 56.48 68.90 
With $ M. I. 29.20 31.71 34.73 38.52 43.85 50.81 60.24 —— 
With $10 ..... 31.81 34.51 37.63 4149 47.51 55.39 65.99 —— 


Endowment at &5 


Reg. Prem. .. $17.85 20.01 22.80 26.41 31.22 37.71 46.64 59.00 
With W. P. .. 1849 20.79 23.77 27.67 32.93 40.12 50.17 64.35 
With $% M. I. 20.35 22.82 26.01 30.15 35.71 43.28 53.82 -—— 
With $10 M. I. 22.25 25.07 28.62 33.25 39.46 47.88 59.56 —— 


t Rates for women double those shown. The waiver of premium 
only and $5 monthly agreements contain 6 months waiting period; 
$10 monthly carries 12 months waiting period. See February News 
for other details. 
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Photograph by Torkel Korlina 
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This is one in a series of advertisements 
devoted to an exposition of those intan- 
dibles which make Chica so _ city with a 


personality. 


AR 


The Illinois Life through these advertise- 
ments pays homage to Chicago. Being the 
oldest legal reserve life insurance company, 
now active, to be chartered by the State 
of Illinois, and having maintained — head- 
quarters — in Chicato for thirty-nine years, 
the Illinois Life feels justified in this efort 
to offset some of the unfair publicity 
which Chicago has received by presentins 


a glimpse at the other side of the picture. 





Raymond W. Stevens, President 





GROWING with the GREAT MIDWEST 





ia ‘ 
(Cty > lll hi: — 


THIS SILHOUETTE OF PROGRESS 
is forcefully expressive of that spirit which motivates 
Chicago. Tear down the old! Build anew! Yesterday's 
results are but stimulants to today’s efforts. And to- 
morrow? lomorrow a yet greater Chicago. « Those 
who observe must respect this energy of a city intent 
upon improvement and betterment. A constantly chang- 
ing skyline, ever more beautiful, is but one evidence of 
the civic urge which possesses the people of Chicago. » 
The past hundred years have witnessed the metamor- 
phosis of a straggling town into a glorious city. Chicago 


faces the future! And faces it with a vision crystal-clear. 


ILLINOIS LIFE INSURANCE CO. 


ILLINOIS LIFE BUILDING « CHICAGO « 1212 LAKE SHORE DRIVE 
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BROTHERHOOD OF AMERICAN YEOMEN 
DES MOINES, IOWA 


To Change to Mutual Legal Reserve Plan 


The National Conclave of this Society was held on January 14, 
at which time ratification was given to the proposed plan to trans- 
form the Brotherhood of American Yeomen to the mutual legal 
reserve plan. The matter is now being submitted to the mem- 
bers of the society through a referendum ballot. They were to 
meet February 25 te decide this matter. The name of the organi- 
zation will be the Yoemen Mutual Life Insurance Company and 
the officers and directors will be as follows: President, A. H. Hoff- 
man; Secretary, George F. Wall; Treasurer, W. E. Davy; Gen- 
eral Counsel, H. W. Pitkin: Medical Director, Dr. E. B. Mountain. 
The directors are: A. H. Hoffman, Chairman; W. E. Davy, Earl D. 
Frink, Mark T. McKee, Dr. E. B. Mountain, H. W. Pitkin, Ward 
F. Senn, P. A. Stark and George F. Wall. 


— 


CAPITOL LIFE INSURANCE COMPANY, 
DENVER, COLO. 


Modifies Disability Rules 


Effective February 1 the Capitol Life will not write income 
disability in connection with any applications where the amount 
of insurance applied for is less than $3,000. It will only be issued 
to male risks not over age 50 and to those who are in preferred 
occupations and in rece'pt of a regular established earned in- 
come. It will not be issued to farmers, ranchers and all others 
not in receipt of a regular fixed earned income, such as authors, 
artists, promoters, etc., nor will it be issued to persons of foreign 
or other racial extraction. The company will not issue any form 
of disability benefits to married women but will issue regular 
waiver of premium benefits to single self-supporting women under 
age 45. The rate for this clause for women will be double the 
regular rate for men. No change has been made in the amount 
of the income disability benefit per thousand nor in the rates. 





' has been in force for the intervening years. 


——_ — 


CENTRAL STATES LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Stockholders Dividend Passed 


Stockholders of the Central States Life have been informed that 
due to the demand on the Company for cash, on account of the 
service it is called on to give its policyholders in making loans 
on their policies, it is inadvisable to pay a dividend. 


THE CONNECTICUT MUTUAL LIFE INSURANCE CO. 
HARTFORD, CONN. 


Increase of 308% in January 


The Connecticut Mutual Life announces that in January, 1932, 
a total of $11,748,682 of life insurance was paid for as.compared 
with $8,981,647, in January, 1931, a gain of $2,767,035 or 30.8%. 
This is the fourth consecutive month in which an increase in paid 
business has been enjoyed by the company. 


CONTINENTAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Financial Figures and Dividends 


The Continental Life is continuing its dividend schedule for 
1932 on the same basis as the scale effective March 1, 1929, which 
The company's 
financial statement as of December 31, 1931 shows Admitted As- 
sets, $17,232,566: Capital and Surplus, $1,044,080; Insurance in 
Force, $109,316,766. 
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A PICTURE IN FIGURES 


OF THE 


KANSAS CITY LIFE INSURANCE COMPANY 
KANSAS CITY, MISSOURI 


HOME OFFICE—3520 BROADWAY 
Condensed Statement—December 31, 1931 


RESOURCES 








First Mortgage Real Estate Loans..................- 864,436.27 
Real Estate Owned (Including Home Office)........ 4,515,329.63 
a i Rk i ee 567,115.23 
i a a ee ec dene 722,791.12 
6 ii ERs ee eee as stb betes ,820,086.62 
i) i 2, CE + eccaceseseceesesooesee 53,109.5 
Cash and Certificates of Deposit .................45. 425,476.92 
Accrued Interest on Investments ................005. 1,539,260.46 
Market Value of Bonds over Book Value ............ 26,242.44 
Net Premiums in Course of Collection and Deferred 2,184,706.94 
i id ae eek adn cbbeeeeseoeenen $72,718,555.15 
hs as oa aie eneeinens Uabeee 74,7 

DC? PEPIN 6 c600000000006600806086006 $72,543,805.65 





LIABILITIES 
i. iD cve6 cp e6etneese66bb6b00eee00esessesaese $60,S883,894.00 
Dt Tn i 6nKks 6 cipendiidemeshiadebetasbecsencaret 308,361.00 
Present value of Annuities and Installments ........ 1,417,139.00 
Interest, Rents and Premiums paid in advance..... 431,621.24 
De ED TED <.cce cusedncodeeéectdsodooseeekes 58,954.60 
ee GEGGO GOP Beee GAMER cccccccccccccccccececccesesse 300,000.00 
Pee $1,000,000.00 
Assigned Surplus to Policyholders.... 1,327,273.33 
Other Assigned Funds ................ 600,000.00 
CS HEED. coccesveccdéecececes 6,216,562.48 
Total Surplus Funds to Protect Policyholders....... 9,143,835.81 
PED 6 d000db oo eHUS EUS ONC US6 6 0dss Oc eceeddsboooeee $72,543,805.65 


INVESTMENTS 


The Kansas City Life Insurance Company owns $36,864,436.27 of first real estate mortgage loans, 


have — one interest. 
e 





The 
estate moetenee bonds, railroad bonds, 


on which less than 10% 


Kansas City Life Insurance Company owns $7,820,086.62 of municipal bonds, on which less than 1% have past due interest. 
Kansas City Life Insurance Company does not own a single dollar’s worth of drainage bonds, corporation bonds, real 
foreign government bonds, common stocks or preferred stocks, and has no partnerships. 


e immediate future policy of the Investment Department of this Company will be the same as in the past, viz., when in 


funds for investment, the Compan 
NEW INSURANCE ISSUED DURI 


J. B. REYNOLDS, President 


will invest in real estate mortgages and government and municipal bonds, and in nothing else. 
at Sin bas060s000006e06 ecccccces WTTTITITTITITITIITTITITITLTILiiiiriiiiirririifrriuriitii ee $73,359,838.00 
TOTAL INSURANCE IN FORCE DECEMBER 31, 1981............. 9000000 000esesesdsecedoorscoccce 


OPT TTITTTT TT TT TTTrrere 423,569,331.00 
C. N. SEARS, Secretary 


J. F. BARR, Vice Pres. and Supt. of Agents 
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COUNTRY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Balance Sheet at December 31, 193] 
Assets 


Ledger Assets 
Investment (cost) 


U. S. Government Bonds $362,790.64 
Municipal Bonds ....... 508,329.42 
Railroad Bonds ........ 61,283.82 


103,350.00 


Public Utility Bonds ... $1,035,753.88 
12,323.33 
29,591.50 

766.02 


Loans 


Policy LOAMB ..ceseseeee 
Cash 
Accounts Receivable .... 


Total Ledger Assets. $1,078,434.73 


Non-Ledger Assets 








Interest Due and 
BAOEEGE scoceceoececoces $11,506.76 
Due and Deferred 
DreGESS scccecccocces 116,835.44 
TOOGRE cocccccccecooes 128,342.20 
Gross Assets .....secee $1,206.776.93 
Assets Not Admitted 5,616.02 








$1,201,169.91 

















Total Admitted Assets 
Liabilities 
General Policy Reserve.. $814,750.00 
Other Reserves 
Supplementary Contracts ............. 28,183.93 
Dividends on Deposits and Accrued 
SEP eT TT TT TTT TrrTTTT ey 5,853.66 
Dividends Due and Apportioned ..... 10,115.03 
Tetad ccccccccces seSeececoesoeccece $44,152.62 
Liabilities 
Claims Reported and Unpaid ........ 7,050.00 
Interest Paid in Advance ............ 212.42 
Due for Commissions .............+.s.. 6,512.16 
Accrued BTEXPOMGGS .nccccccccccccccsccs 1,220.78 
Inspections Unpaid ...........seeeeees 739.00 
Dividends Payable (Policies) ......... 238.00 
Reinsurance Premiums Unpaid ........ 5,574.66 
Accrued Fees and Taxes ............: 1,350.00 
Premiums in Suspense ................ 3,992.82 
Gross Premiums Paid in Advance .... 4,472.22 31,362.06 
Total Liabilities and Reserves .... $890,264.68 
Net Worth 
SE TEED ccbadodedos codecencbacese 100,000.00 
PE CS ciccnnndcdddccesoucsdseoce 210,896 
TED Socceaddouevedseocoeessoceciese $1,201,160.91 
Income 

Premium (less reinsurance) 

First Year Premiums ............... $254,568.52 

Renewal PremiwMs ..ccccccccsccces 647,901.13 

ey DEE cn ccodsevescovesece $902,469.65 
Se Ge MED ‘concccddocsceesccese 28,356.73 
Interest on Premium Notes and Liens 1,006.40 
Interest on Bank Deposits ........... 370.15 
Profit from Sale of Bonds............. 657.81 
Consideration for Supplementary Con- 

GED § 606000 hb0e0 606 06eevodsecoceesse 27,752.55 
SE MED Sic coccdnenceccdcccs 5,741.34 
WE BNE neecdbdccesccddcceeccocces 99.35 

Se DE cvs dduneSewndbenséecas $966,453.98 
Disbursements 
Claims Paid—Less Reinsurance Re- 
GEE Kb a beedbtaeesksdedcatsbweceseve $127,850.00 


Continued on page 679 














: 68 % 
* 
. Bey of all standard ° 
policies received at 
the Home Office were 


issued within 24 hours 
Jan. 1931, to Jan.1932, incl. 







The LincoIn National 


Life Insurance Company 
fort Wayne Indiana 
















NEW YORK'S 
BIGGEST VALUE 


© FINE ROOM474 BATH e 


50 


SINGLE 


OO 
DOUBLE 


A modern, new hotel located in heart of 
New York, 100 feet West of Broadway 
yet quiet and cool. Each room has 
bath, circulating ice water, electric fan, 
Beauty-rest mattresses, exceptional 
furnishings and atmosphere. 


Hotel 


























Piccadilly 


227 WEST 45% ST. NEW YORK 
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A Record of Steady Progress 


Insurance in Force 











Assets 


Total Income 


Dividends to Policyholders 





THE 


MANUFACTURERS LIFE 


INSURANCE COMPANY 


ESTABLISHED 1887 


Head Office—Toronto, Canada. 


am OY 


Se ¢ = > 
Ww * sg 


$200,402,545. 
$361, 166,647. 





$542,449,546. 


$37,327,381. 
$67,643,709. 
$115,527,218. 


$9,557,325. 
$18,667,904. 
$29,215,949. 


$467,297. 
$1,327,788. 
$3,450,290. 


BRANCH OFFICES IN CANADA. UNITED STATES, GREAT BRITAIN, INDIA. 
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COUNTRY LIFE INSURANCE COMPANY—Continued 
Dividends 
Paid Policyholders ... $1,605.68 
Applied to Reduce Pre- 
AIMED ccccccesceccocs 31,457.48 Extract From 
Deposits ......seeeeees 5,741.34 38,804.50 A | S t t 
—______— THE nnua tatemen 
Acquisition and Administrative Ex- | 
oh 5 ER ERNE 073,920.34 December 31,1931 |} 
Supplementary Contracts ............ 3,989.83 | 
t Dividend on Capital TET 8,000.00 INSURANCE IN FORCE 
7 Other TBRWGMGSD cccccccsececccscoecccecs 9,483.16 | 
j Total Disbursements .............. pias 463,047.83 $387,823,631.00 
3 a (an increase of $12,579,761) 
F Insurance in Force December 31, 1931 $43,768,000.00 TOTAL ADMITTED ASSETS 
; eee TE 66v0ebe6on6e 6esbeese $15,703. 750 $72 970 833 17 
’ ’ . 
—— (an increase of $3,356,668.18) 
ILLINOIS AGRICULTURAL HOLDING COMPANY, Payments to Policyholders and Beneficiaries in 1931 
7 Balance Sheet at December 31, 1931 $7,188,970.44 
: Assets 
Current Assets | L } I c 
Sy Ge ee Ee eb ede bbandeseccnsictece $1,621.41 | IFE NSURANCE OMPAN Y 
; Investment of 
Country Life Insurance Company— | 
Ce DEED. wewcecedcccescececceces 125,000.00 | | R ] 
e EE EE nandendiicntennvanesess $126,621.41 | 
; 
| =| RICHMOND, VA. 
Liabilities and Net Worth 
I: cciticncasdacnantenetunwacets $ None | Incorporated 1871 
— ; Net Worth | Braprorp H. Wacker, President 
Capital Stock 
First Preferred—Authorized and 
DP peeeedencedse6bde 6éneeee cases $50,000.00 
Second Preferred—Authorized and 
DEG. | eed es densocsesesoneececeeses 60,000.00 
Common Stock—No Par . Value 
3,000 Shares Authorized and Issued 15,000.00 
$125,000.00 
Surplus 
Balance at December 31, 
Be «ee ececcesesoececse $1,092.50 
Add—Excess of Income 
over Expense for the 
year ended December 
ih. Dn de6 eetedeesesce 8,678.91 
$10,371.41 
Deduct—Dividends Paid 8,750.00 1,621.41 126,621.41 
Total Liabilities and Net Worth.. $126,621.41 


Statement of Income and Expense 
For the Year Endine December 31, 1931 











Income 
—o Received—Country Life Insurance Com- ities | Home Office 
Balaries ....cccccccccccccccccsccccscccccceces $125.5 FRANKFORT, INDIANA 
Gees BEMOMSS cccccccccccccccccccccccccosses 5.47 | - 
NS FE LE Se NN ee ey ae 14.12 THE FRIENDLY COMPANY” 
ponrr me POP rreTTTITTIVIiTiTTiTliriiririri tt Tr ao Seowsen Al Ages 2 op 6 lectasive 
GHITETR I ccc cece ee eeeeeeeseeseeseeeeseseseeseseeses bodes 
UD THT cccccdccccccecoccesesesesetes 62.! Opportunities in 
Insurance and Bonding .........ccecccccees 5.50 
Legal TrrTrrerrerrerrererrererrerererer eee eee es a Indiana, Illinois, Ohio, Michigan, Ten- 
anc cceeh penn eedeenceeeedauet . 
aha aie Rae nessee, Arkansas, Iowa, California and 
Total Expenses ......ceceeeeeceeeeceeeeees 321.09 Texas 
—— Excess Income over Expenses ...........++:. $8,678.91 
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PROGRESS 


Over 450 new men and women joined our sales 
force in 1931. 

These men and women contributed over 21% of the 
company’s new business during the year. 

New agents together with those who have served 
our organization loyally for many years are respon- 
ms for the progress and prestige of the Berkshire 

ife. 

Again we give credit to our sales force for the gain 
in assets, insurance in force and good will in 1931. 

Truly it can be said that the Berkshire Life holds 
an enviable position among the country’s strongest 
life insurance organizations. 








ASK ANY 
BERKSHIRE 
:; AGENT :: 


BERKSHIRE LIFE INSURANCE 
COMPANY 


PITTSFIELD, MASSACHUSETTS 
INCORPORATED 1851 FRED. H. RHODES, PRESIDENT 























eMassachusetts eALutual Life 
a synonym for 
Quality and Excellence 
in 


Life Insurance 





MASSACHUSETTS MUTUAL LIFR 


INSURANCE COMPANY 


SPRINGFIELD, MASSACHUSETTS 
Organized 1851 
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THE EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


Extracts—December 31, 1931 
At the Annual Meeting of the Board of Directors of The Equit. 


able Life a report on the transactions of 1931 was submitted by © 


President Thomas I. Parkinson. The assets on December 3ist 
were $1,400,232,748. Total new insurance issued during the year 
was $767,466,695. In addition, there was an increase in annuities 
issued by the company. The total insurance on the Society's 
books as of December 3lst, 1931, was $7,000,962,853. Payments 
to policyholders during the year totaled $196,914,000. Of this 
amount $71,466,000 represented death claims, and $125,448,000 pay- 
ments to living policyholders in dividends, maturing endowments, 
annuities, surrender values, etc. Over $48,500,000 has been set 
aside for dividends to policyholders in 1932. The average net 
rate earned in 1981 on the Society's total outstanding investments 
was 5.14%. 


—_—_—_- -— — 


EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 


December 31, 1931 Figures 


The Equitable’s December 31 statement showed: Admitted As- 
sets, $128,815,404; Capital and Surplus, $6,424,264; Insurance in 
Force, $648,765.618. 


FARMERS & BANKERS LIFE INSURANCE COMPANY, 
WICHITA, KANSAS 


Reinsures National Savings Life Insurance Company of 
Wichita, Kan. 

In a formal action in the District Court in January before 
Judge Grover Pierpont the Wheeler Kelly Hagny Trust Com- 
pany was appointed receiver for the National Savings Life Insur- 
ance Company. The action was brought by the Attorney General 
of the state. Under the reinsurance plan, the Farmers & Bankers 
Life assumes the policy liabilities of the National Savings Life 
and the Wheeler Kelly Hagny Trust Company will liquidate the 
assets for the benefit of the general creditors and stockholders 
other than those assets required as reserves which were turned 
over to the Farmers & Bankers to protect the National Savings 
business. This merger will increase the Farmers & Bankers 
business to about $65,000,000 of life insurance in force. 





The National Savings Life of Kansas City, Mo. had previously 
been placed in receivership. This company had never issued any 
policies but owned approximately 90% of the stock of the National 
Savings Life of Kansas. Under the Farmers & Bankers rein- 
surance the stockholders of the National Savings of Kansas and 
the National Savings of Missouri do not become stockholders in 
the Farmers & Bankers. The Farmers & Bankers Life Insurance 
Company agrees to pay to the receiver of the National Savings 
Life of Kansas 90% of the profits on the business for a period 
of ten years. The assets over and above the amount of reserves 
required to be turned over to the Farmers & Bankers Life plus 
the profits will be used by the receiver of the Kansas Company 
to take care of the creditors and stockholders of that corporation. 





FIDELITY MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


Continues Dividends 
The Board of Directors of the Fidelity Mutual on February 9 
announced the continuance of the 1931 dividend schedule for the 
year beginning April 1, 1932. Rates of interest of 4.8% on policy 
proceeds and 4.6% on dividend accumulations will be maintained 
for the coming year. 


E. R. Wood Appointed Trenton Manager 


Edgar R. Wood, well known in life insurance circles of Trenton, 
N. J., for the past six years, has been appointed local manager 
for the Fidelity Mutual Life Insurance Company, effective Janu- 
ary 20th, 1932. Ten years ago Mr. Wood was a Kansas farmer. 
Today he is the prosperous manager of his own life insurance 
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agency. The transition records the successful achievement of 
a young man’s ambition. He sold insurance among his farmer 
friends. He was successful. He moved to Buffalo and after a 
period in the field of general insurance, took up the sale of 
life insurance with one of the large companies. He established 
a new record for first year men with that company and six years 
ago was moved to Trenton with increased responsibilities. 


GREAT NORTHERN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Discontinues Income Disability 


The Great Northern Life discontinued the writing of income 
disability January 1, 1932 although it is continuing the waiver 
of premium form at increased rates. The new rates, at age 35, 
covering waiver of premium only are: Ordinary Life Preferred 
Risk, $94; 20 Pay Life Preferred Risk, $.71; Endowment at 55, 
$1.08: 20 Pay Endowment at 85, $.77; 30 Payment Life, $.97; 25 
Payment Life, $.87; 25 Year Endowment, $1.08; 20 Year Endow- 
ment, $1.06; 20 Pay Endowment at 65, $.88; Life Expectancy, 
$.94. 


GREAT REPUBLIC LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


Report of Examination 


The Great Republic Life was examined (Convention) by the | 


Insurance Departments of the states of California, Texas and 
New Mexico as of June 30, 1931. The report reviews the con- 
tribution to surplus in 1931 which was brought about through 
a reduction in the capital from 50,000 shares (par value $10 per 
share) to 50,000 shares (par value $5 per share). This reduction 
in the capital was effective May 11, 1931 and transferred to the 
surplus account $250,000. The examiners reviewed in detail the 
real estate account of the company. The company, as of the 
date of the examination, carried its real estate at a book value 
of $483,172, plus the book value of $42,652 non-ledger item of 
accrued interest, bringing the total up to $525,824, which the 
examiners reduced to the appraised value of $429,874. The total 
deduction was thus $95,951, against which the examiners applied 
the contingency reserve of $65,000 leaving a non-admitted asset 
item of $30,951. The examiners reviewed the several real estate 
trades made by the company in an effort to improve the real 
estate situation. Extracts from the June 30, 1931 statement pre- 
pared by the examiners show: Assets, $5,311,194; Capital, $250,000; 
Surplus, $184,274; Investment Contingency Reserve $65,000; In- 
surance in Force, $33,287,551; Total Income, $681,839; Total Dis- 
bursements, $590,631. 


Examiners Comments—E xtracts 


Dividends Declared and Paid 
“The following statement shows the dividends declared by the 
Company’s Board of Directors, according to calendar years, from 
the commencement of business up to and including June 30, 
1931: 


DT cctuecoueeeebeesbeseveneieccécucieeeas $30,000.00 
tt dep cntetueatedcdsésoansdbeséeedeseecevtes 30,000.00 
DD nh adtbeGdidtWSebter cet etvecdeceeteotbced 30,000.00 
DP Gkth We cadadbebs 0666decucdcedh becedbee se 15,000.00 
DD ihe odtivedeeeledsdeeseecbececcooesesesé- | Seduaees 
See Dy GED bbedeevsecesecécocesée. ~*- codbsoece 





Total amount of dividends declared. $105,000.00 


“According to the records of the Company all of the above 
dividends have been paid in cash with the exception of $633.88 
which remained unpaid at June 30th, 1931. This unpaid sum 
is shown as a liability in the financial statement prepared by 
your Examiners and represents dividends payable to Stockholders 
whom the Company states it has been unable to locate or due to 
the fact that the respective Stockholders’ estates are in litiga- 
tion. 

“As hereinbefore mentioned in this report, the Company started 
with a surplus of $287,088.15, and according to its own sworn 
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GREATER company starts 1932 


with new rates, new policies, 


es 


health and accident—a thoroughly re- 
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vised, wholly modernized set-up. 


atin 


Liberal contracts for agents including 


fine first renewal commission and service 


in 


life income provision. Unsurpassed || 
Home Office Service. 
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California- Western States | 
Life Insurance Co. | 


| 
Home Office SACRAMENTO | 
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MARCH 
TWENTIETH ANNIVERSARY MONTH 


PAN-AMERICAN 
LIFE INSURANCE COMPANY 


FOUNDED MARCH 28TH, 1912 


 ccdvetanwade eteas $28,562,519 
Capital and Surplus ...... $2,255,048 
Insurance in Force ........ $187,065,265 
Paid to Policyholders and 


Beneficiaries ............ $28,241,262 
For Agency Information, write 


Teo M. Simmons 
Manager United States Agencies 


Crawrorp H. E.uis E. G. SIMMONS 
President Vice-President and 
General Manager 
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FINANCIAL 


SOUNDNESS 


22 years in the making 


Since beginning business in 1909 the Great South- 
ern has directed its development toward strength- 
ening its position financially. Pursuing a course, 
recognized as the best business practice, the Great 
Southern has advanced to the seventh largest 
capitalized life insurance company in the United 
States. Assets are in excess of $40,000,000.00 and 
surplus protection to policyholders is now more 
than $4,000,000.00 greater than required by law. 


The Great Southern has 1500 agents operating in 
eleven states. These men are offering the public 
an opportunity to invest in the safest, surest, 
soundest safeguard for their families it is humanly 
possible to provide. 


OFFICERS 


i mee «6. 6 © @- so © eo © © @ 2: os ee 
L. S. Adams . Vice-President and Treasurer 
F. W. Griffin Vice-President and Manager of Agencies 
a, 7 SM. « « © © «6 Vice-President and Actuary 
Denne 4 « «6 « « © « Medical Director 
W. S. Horne . Secretary and Assistant Treasurer 
A. C. Nicholson Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems General Counsel 


DIRECTORS 


L. S. Adams, Vice-President and Treasurer . . . Houston 
J. C. Cameron, Vice-President and Actuary . . . Houston 
Charles Cobb, Jr., Capitalist .... . . + + Marshall 
Dr. J. E. Daniel, Medical Director .... . . Houston 
oo Een ay gw oh tw ele lel tl tlw ew eee 
E. P. Greenwood, President ...... Dallas 
F. W. Griffin, Vice-President and Mgr. of Agencies, Houston 


John T. Scott, Chairman of the Board, First Nat’l Bank, 
Houston 


C. A. Sweeton, Attorney ...... .-. + +. Houston 
>. a rn rn .« © «6 @:8 6 @ - Houston 


GREAT SOUTHERN 
LIFE INSURANCE CO. 


E. P. GREENWOOD, President 
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GREAT REPUBLIC LIFE INSURANCE CO.—Continued 
statements, said surplus has been noticeably diminishing for 
several years. For illustration, we show below the status of the 
Company's surplus account during the years in which the Direc- 
tors declared and paid dividends, as shown by the annual state. 
ments prepared by the Company: 


as ED Uahccdcceescescscoieses $200,215.63 
, December 31, 1927 .....cccrcccccccecccees 183,580.99 
SE Us. MED SW ecdesceccdéccesecvces 143,146.03 
SD Gn ED Seoeedecerceviccerecedee 78,395.10 


“According to the laws of the State of California, in which 
state the Company is incorporated, payment of such dividends 
can only be made from the earnings of a corporation. 

Mortality Experience 

“The Mortality Experience of the Company which for a number 
of years had been favorable took an upward turn in the first 
part of 1929 and continued through until June of this year. 

“The following table shows the actual to the Expected Mortality 
for the last ten years and the first six months of 1931: 


Year Actual to Expected 
Dt ghienesedheneebeendecedece0es 06nesanseeeee 51.8% 
LAE TT TEST LTT TTT TTT re TTT Tey 43.0 
SET 56.0660686806000060600060600006666808 00060 36.7 
EMEP TT TTT TT TTT TTT TTTTT TTL TTTrTTTry 29.7 
SD wes bO60 cb eUhdSb 5G 64ESEN6s cbded00bb0b6bC8 26.8 
REED 690000000006000000080000000006 000000880008 50.2 
DT besdtacesus codiaéess en Me chu cheese ekdadsosé 53.8 
DP ceisaebeneddobdseocéssésbetedesstecc bsbtoccoce 40.7 
BEE cocccvescccccepcedconccvescoecccoouscceses 70.6 
BED 006060 cedoseddecdoveoecsedeccccccedecoseces 78.2 


“The first six months of 1931 loss experience was 86.5% of the 
cxpected. The next three months—July, August and twenty- 
four days of September—show a decided improvement, the loss 
ratio for these three months being approximately 38% of the 
Expected.” 

Financial Statement 

“The following statement shows the Income and Disbursements 
of the Company from January 1, 1931, to June 30, 1931, and its 
financial condition as at the latter date. 

“The financial statement is followed by comment on such items 
that are deemed to require further analysis or explanation. 
Contracts of Sale (Book Value) $12,107.80 

“There are two contracts of sale of real estate—one, a dwelling 
in Glendale, California, which cost $8,852.50, was sold April 25, 
1931, for $8,400.00 on a monthly payment basis of $50.00 per 
month, principal and interest. So far interest has been paid 
promptly, and $66.54 on the principal, reducing the balance un- 
paid to $8,333.46. The loss on the sale of $452.50 has been charged 
off on the Company's books. 

“The other contract is the sale of a dwelling in Temple, Cali- 
fornia, that cost $4,274.34 and was sold on June 4, 1931, for 
$3,200.00. A down payment of $500.00’was made, and the balance, 
$2,700.00, is to be paid monthly. The Company carries this on 
the books at $3,774.34. Through an oversight, the loss of $1,074.34 
has not been charged off. The Examiners have deducted this 
amount under Not Admitted Assets in the financial statement. 

“While the amount paid on these contracts is small, especially 
on the first one, it is expected that the purchasers will fulfill 
their contracts, and therefore the unpaid balance on the contracts 
has been allowed as an Admitted Asset in the financial statement 
in this report. 

Mortgage Loans, $1,594,777.79 

“There are 176 loans, nearly all on California and Texas prop- 
erties with interest rates ranging from six to seven per cent 
—an average of 6.42%. The larger portion of the loans, $1,416,- 
623.66 book value, are on deposit with the State of California. 
The balance, $178,154.13, are kept in a vault in the Company's 
office, and were checked and found as represented. 

“The schedules that follow show the loans by States, Classes, 
and Cities: 


By States 
No. 

State of Loans Amount 
ED * 655 6 0ee6ebededddbescvess 87 $883,963.61 
BE ovine 6b066066Sd0bb RES Cos CCCC Ck 85 667,677.85 
BEERGER vccsccsve sbdddéeder bdacooes 2 29,562.85 
PED * 60605506666 00Rb06 ccboonce 2 13,573.48 





BORE .cccccccccccccccccccccece 176 = $1,594,777.79 
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By Classes 
The schedule that follows shows in a general way the classes 


of properties mortgaged to secure the loans: 
No. 


Class of Loans Amount 
a a 118 $822,780.93 
Farm Properties ........ccceeees- 29 363,933.79 
Mercantile Buildings ............. 15 237,763.07 
GOBER ciidcrccescceceveccescocece 2 43,950.00 
ED ccoccconeeccceeccoeocscooccee 1 35,000.00 
Cee BOGGS ccccocccccceseccoess 1 20,000.00 
pl BP PPTTTTTTTTTTTrT ey 2 18,500.00 
REOSMSE ccccccdcesccecedeccescsecce 1 15,000.00 
CRORES cccccncccceccececescooesce 2 13,850.00 
Unimproved Lots ........6eeeeeee 3 13,500.00 
Apartment Buildings ............. 2 10,500.00 

Dt ° Sec sce0en0e08e6e0080000060 176 =$1,504,777.79 


By Cities 
“As most of the loans are on City properties a schedule show- 
ing the loans by Cities is included: 


No. 
City of Loans Amount 
See, “BOMBS .cocccccccecoceceoces 465 $346,762.00 
ee BEBO, BERS cccoccevcovecces 32 2651 ,.900.00 
*I.os Angeles, California .......... i“ 573,154.26 
Hanford, California .......cccccses 1 25,000.00 
Bakersfield, California ........... 1 15,000.00 
Tn, GD coeccoccoccecess 2 9,027.74 
MEE .debdescbece edbbobctesesces 147) = $1, 230,5844.00 
* Included under Los Angeles are the nearby cities and towns. 
“The loan experience of the Company has been somewhat 


varied. In the early days, 1913 to about 1923, the investment 
policy was to make loans on California farm property. A number 
loans have been foreclosed, and others are in arrears 
as to interest. Capital stock of the Company was sold in con- 
nection with some of these old loans—in several instances, the 
property being mortgaged to pay for the stock. 


of these 


“The total amount of overdue interest on loans, practically 
all of which being on farm loans, amounts to $21,743.47. Six of 
. those loans for a total of $96,793.12, including overdue interest 


and advances, are in the process of foreclosure—another group 
of similar loans, which with overdue interest and advances 
amounts to $126,217.85, are in the hands of the General Counsel 
for collection. 

“The general depression in agricultural conditions has severely 
affected these farms, and as may be seen from the real estate 
schedule it has been necessary for the Company to take over 
a number of properties; and some of the other old loans with 
overdue interest are going to require the strictest kind of atten- 
tion to prevent foreclosure. 

“About 1924 and 1925 the loan policy of the Company changed 
and it went in for city loans, especially on dwellings in San 
Antonio and Dallas, Texas. These loans were purchased through 
reliable dealers—one in each of the two cities—and so far most of 
them have proven satisfactory. Although there are three loans 
on farms in Kaufman County, Texas, purchased through an- 
other dealer in Dallas, which are in default as to interest, and 
the indications are that the Company may have to take over 
these properties. One, in fact, is now in process of foreclosure, 
and the Company expects to receive a deed for the property 
very shortly. 

“As it is the practice of the Company to deposit nearly all 
the mortgage loans with the State of California for the reserve 
on registered policies, and as the State requires that an ap- 
praisement be made before a loan is accepted for deposit, prac- 
tically all of the loans have been appraised through the Insur- 
ance Department of the State of California. A copy of each ap- 
praisement is on file in the Company's office, showing that there 
was sufficient value to warrant the amount of the loan, which 
under the California Law is 60% of the appraised value. In a 
few cases the loans were not deposited and therefore not ap- 
praised by the State—in these cases appraisements were made 
by a representative of the Company, and are on file. 

“In some cases later appraisements have been made of the 
properties by the California Department, and show some shrink- 

Continued on page 685 
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B READ this statement made by the judges of the 1931 
Insurance Advertising Conference Exhibits, United 
States and Canada: 


“Agents are extremely fortunate’— 


“Southland Life’s contribution, “The Little Red Book,” 
is an admirable piece of work. It incorporates not only 
direct mail help, but sales help in almost every phase— 
to which the advertising department has a connection. 


“The judges were impressed with its completeness and 
usefulness. It was their opinion that ‘agents are ex- 
tremely fortunate who have this kind of home office 


support.” 


this entry an Honorary Citation.” 


If you are interested in an agency contract with a company 
5 giving every modern aid to agents, write CLARENCE E. 

Linz, First Vice President, or Cot. W. E. TaLsot, Agency 
5 Manager. 


Southland Life Insurance Company 


Harry L. Seay, Pres. Dallas, Texas 


B 
J 
b 
B 
) 
S 
S 
2 
“It is with the full measure of recognition that we give sy 
B 
B 
B 
S 
S 
DS 


SSSSSESESE SESHESESES 





BEST'S INSURANCE NEWS (Life 


Edition) 





March 1, 19382 














West Coast Life Insurance Company 


SAN FRANCISCO, CALIFORNIA 
Financial Statement, December 31, 1931 


ADMITTED ASSETS 


First Mortgage +4 (secured by property 
appraised at $16,771,080) 

Bonds and Stocks aed eS Ea eae 

Policy aaa and Premium Notes (within 
ID! gtk, wiakidin i, eed Nk in ode 6% 

Home ey ce Building ‘and Other Real Estate 

Collateral Loans ...... 

Net Premiums Outstanding and Deferred (se- 
cured by legal reserve) 

Interest and Rents Due and Accrued .. 

Cash in Banks and in Office ............ 

PPE Farr 


“eer Peeve eeeeeeee 


$7,176,373.74 
5,855,326.26 


5,618,129.96 
1,474,118.31 
220,066.15 


865,078.33 
173,825.52 
404,931.33 

96,475.30 





TOTAL ADMITTED ASSETS 


Business in Force 
Premium Income 


Total Income 


$21,884,324.90 


Total Paid Policyholders to date ........ 





eee eeeeeeseeeewenereenerteereteee 


LIABILITIES 


Reserve on all outstanding policies ....... 
Reserve for Losses Incurred 
Interest and Premiums Paid in Advance 
Reserves for Taxes Payable During 1932 ... 
Contingency Reserve tor Investments .. 
Sundry Liabilities .. 
aasont Surplus (Deferred and Annual Divi- 
dend Policies) 
EE -dé'c cen eeeens boot $750,000.00 
Unassigned Surplus .......... 298,305.03 
SURPLUS TO POLICYHOLDERS sahetke 


TITTTTT TTT TTT $130,185,462.00 


4,716,004.05 
6,109,447.15 
$20,826,412.74 


$18,823,231.09 
218,019.32 
128,638.83 
76,573.93 
850,000.00 
71,867.72 


667,688.98 


1,048,305.03 





. $21,884,324.90 


WEST COAST SERVICE, IN ADDITION TO THE REGULAR BUSINESS, EMBRACES 
JUVENILE AND FAMILY INCOME POLICIES, RETIREMENT ANNUITIES, GROUP 
LIFE AND DISABILITY, WHOLESALE INSURANCE, SELECTIVE RISK 


PLAN, SUBSTANDARD BUSINESS AND COMBINATION 


WEEKLY 


ACCIDENT AND HEALTH AND DISMEMBERMENT 
OPERATES IN SEVENTEEN STATES 














Net Results in 1931 





An Increase in Insurance in Force equivalent to 
20% of 1931’s paid production— 


An Increase in Assets of 8%— 


An Increase in Surplus of 11%— 


Interest earnings on invested assets—5.71% 


THE GUARDIAN LIFE 


ESTABLISHED 1860 


INSURANCE COMPANY of AMERICA 
50 UNION SQUARE 


* NEW YORK CITY 
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— - GREAT REPUBLIC LIFE INSURANCE CO.—Continued 
2 » in the value of the property, especially on the farm loans. 
: —~o these loans have not been depreciated in the financial state- O we \\ DI NG 


















i ment in this report as several Insurance Departments, including 
| the California Department, have ruled in substance as follows: y, 
nN , »j Sy 
“If the property mortgaged to secure a loan had sufficient 
3 appraised value at the time the loan was made to warrant the fy 
amount loaned, it is not to be depreciated because of the fact os 4) pt Ctl 
that later appraisements show the present value of the property eo #, 
e@ atte — 


to be less than would justify the amount of the loan, it being 
considered that the margin of 40% in the value of the property, 
above the amount originally loaned, is for the purpose of pro- 
viding for any fluctuations in value that may be shown by later 
appraisements. 

“However, if new appraisements should show the value of the 
property to be less than the amount loaned, then it is necessary 
to depreciate the loan as an asset to an amount not in excess 
of the present value of the property. 

“In view of the above ruling, and the fact that the loans 
had previously been appraised by the California Department, it 
was not considered necessary to make many appraisements for 
the present examination. A few appraisements seemed advisable, 


se STANDARD 
ind, y 


COIPARISON 





yf 


dé@ae 
242 — 









4 and ten loans were selected, about equally divided between old 

* loans with overdue interest and new loans, and appraisements oe Space ey 

4 secured on these through the California Department. 3 T 7 gia. <. 
i “These appraisements show that of the ten loans appraised A; A iii ANN LOO. Ba f . 






——— FT| 
se ae =! ey — 


seven of the properties have sufficient value to warrant the 


nei ae 








J 4 
amount loaned. The other three which show a lack of value gr, ey) 
are as follows: ee 452 5))() fn i uu BRS” ee 
Appraisement ‘ ee 
Amount for this JAE Ts a ian ine > , 
No. Name of Loan Examination = tna 
i PTT TTT TT TT $15,215.00 $11,000.00 , = 
Sa? : Se csdenedeteéede secvecencta 7,801.88 3,437.00 
IGG BsAVRER cccccccccccccccccccccvcccees 4,006.94 2,515.00 
WEE  ebéecevecsseceercsesese $27,023.82 $16,952.00 








“Acting upon the ruling previously quoted in this article ‘If 
new appraisements show the value of the property mortgaged 
- q to be less than the amount loaned, then it is necessary to de- 
preciate the loan as an asset to an amount not in excess of 
the present value of the property’ there has been deducted in 
the financial statement in this report under Assets Not Admitted, 
the difference between the book value and the appraised value 
of these loans which amounts to $10,071.82. 
Properties Sold for Taxes 

“In some cases the Company has allowed mortgaged properties 
to be sold for taxes, this being the Company's method of trying 
to force the mortgagor to pay the taxes. Properties mortgaged 
to secure the following loans were found to have been sold for 
taxes, which, however, the Company paid during the examination 
and redeemed the properties: 
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Standard Life Insurance 
Company 
of America 





A Progressively Conservative Company 






















No. Name Loan 
277 Townsend .........ceeeccecseceeeees $5,174.59 | writin 
LE AEE 12,500.00 § 
St MD o6060066c0edcesedécccccedes 11,000.00 
GED TEUETBONS ccc cccccccccccccccccccccens 5,000.00 ’ LiFe, ACCIDENT AND HEALTH bh 
Be I Wi ciideah codscdcesdudéawenea 4,000.00 : : 
INSURANCE 
' 
IE wha ddcbactin chi ccncindatidens $37,674.59 
;, Loans Matured : 
“The following loans are nearly four years past due and outlaw ; . ; 
~~ g : Attractive Contracts Available 
No. Name Loan ; 
202 Beach-Hammond ......ccccccceccess $14,878.76 : for 
PE bedaubevicéverscenveneccueuess 11,000.00 : : 
nt nD - scecesceeaccketnntesttndseus 4,237.06 ; : 
i 39,450.00 : General Insurance Organizations : 
ny a ers 5,500.00 : 
OD CURRED: Ai eve nicnseidd cdécciders 38,003.20 ' 
' ’ 
' 
OSI ee ons $113,069.02 
Loans to Employees : : 
“At the time of the last examination there were two loans to STANDARD LIFE BUILDING : 
one of the employees of the Company. These were objected to by H ; 
th California Department, and the Company promised to have : PITTSBURGH, PENNA. 
them taken up before the end of the year (1928). One of the : : 
loans, No. 275, for $1,750.00 still remains in the Company’s assets. : : 








Continued on next page 
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Sales 
Possibilities 
Undeveloped 
in Maryland! 





WE HAVE SOME OF THE Best Coun: 
TIES IN THE STATE OPEN FOR DIRECT 
APPOINTMENT. 


Generous Contract .... Full 
Policy Service . . . Sincere 
Home Office Cooperation 


Let us tell you which counties have the 
best Sales Prospects and why. Write now! 


»S 
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George Washington Life 
Insurance Company 


Charleston, West Virginia 


























MEMBERS 
of the 


GUARANTY LIFE 
Agency Organization 
+o 


Testify to the steady, helpful cooperation of 
the Home office in 
Underwriting and Conservation— 
vital factors to success to all field men. 


Valuable territory in the middle west is open. 


+ 


Correspondence solicited. 


a 


L. J. DouGHErty, President 


KAHL BUuImDING DAVENPORT, IOWA 























GREAT REPUBLIC LIFE INSURANCE CO.—Continued 
Bonds 


Book Value, $1,220,053.40 

“The Company's bond holdings, at June 30, 1931, represent a 
par value of $1,226,645.76; a cost or book value of $1,220,953.40; 
a market value of $1,086,544.02; and an amortized value of $1,- . 
145,216.64. 

“The Company made application to the Insurance Commissioner 
of California for permission to value their bonds, as at June 30, 
1931, on an amortized basis. In accordance with Section 422 of 
the Civil Code of the State of California, permission was granted 
to make this change in their method of valuation. Your Ex- 
aminers have therefore for the purposes of valuation in this 
report, used amortized values on the basis of cost at the date 
of purchase on all bonds not in default as to interest or principal. iy 
Bonds in default were valued at the market value. Amortized 
values exceeded market values at June 30, 1931, by 858,750.62. 

“The excess book value over amortized values of $75,658.76 has 
been deducted as a non admitted asset. 

“At June 30, 1931, bonds aggregating a book value of $1,128,.- 
872.33 were on deposit with the State of California, as evidenced 
by certificate from the Insurance Commissioner of the State of 
California, dated July 31, 1931. The remainder of the bonds were 
verified by actual count or otherwise satisfactorily accounted for. 

“Market values as at June 30, 1931, were determined from market 
quotations on listed and ‘Over the Counter’ bonds. Market values ¥ 
on non-listed bonds were determined from quotations furnished 4 
by the California Insurance Department; from quotations secured 
by the Company from six local investment houses of reputable 
character and from other sources available. 

“Amortized values were computed by the Company and their 
calculations test checked by your Examiners. 

“On some of the inactive issues, such as irrigation and reclama- 
tion bonds, it was very difficult to secure quotations, and the 
values used were based on such information as could be obtained, 

The Company's bond holdings are itemized in the following 
schedule, which classifies these securities, and shows the par 
value, book value, market value and amortized value as of June 
30, 1931: 

Stocks (Book Value), $141,525.00 

“This consists of 1500 shares—par $100.00, $150,000.00, of the 
capital stock of the Central Finance Building Company of Los 
Angeles, California. This corporation owns a thirteen story of- 
fice building located on the northeast corner of Sth and Spring 
Streets, known as the Great Republic Life Building. 

“The 1500 shares owned by the Insurance Company were pur- 
chased as follows: 


— <a — - 
whe pees Oe rs 


April 25, 1923—Bought 500 shares @ $100.00 $50,000.00 
April 30, 1923—Bought 550 shares @ 100.00 55,000.00 
May 27, 1927 —Bought 50 shares @ PO.50 £525.00 
June 8, 1927 —Bought 9S4 shares @ 80.00 78. 720.00 
ea 2084 $188,245.00 ; 
August 31, 192S Sold 5SS4 shares @ 80.00 46,720.00 
Balance .......... 1500 $141,525.00 * 


Average cost of the 1500 shares was $94.35 per share. 
“The statements submitted by the Building Company show the 
cost of the building to be: 





DEE << Bde Sb d00ON860 6 bedehoeeseounneteseenee $531,306.43 
DE, <<. cnean's sheen headbeceeebecsecdcce 84,200.86 
OU, TOOIIOTES, coccccccccocccvcecces 28,238.15 
Pt, diedenctiths ine wees eetébiade $1,243.754.44 
Less Reserve for depreciation ........... 120,653.36 
Book Value June 30, 1931 ........... $1,123,101.08 


Appraised Value 


“At the time of the last examination in 1928 the property was 
appraised by the California Insurance Department as follows: 


Dt” Stein scneuned seubés see beteeeeee te $500,000.00 
PECGESEED. .ocncccccvetcwcececccccccoces 600,000.00 
BD Sede cseeWe 6 CSUSH CH 0kbb0s CeO CC ee $1,100,000.00 


“The first mortgage bond issue against the property is dated 
March 26, 1923, for $700,000.00, interest at 644%, maturing each 
year from 1925 to 1939 in amounts scaled from $15,000.00 in 1925 
Continued on page 688 
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r. Profits Paid Policyholders 
1 . 7 
r 1’: Million Dollars 
‘s + _ enviable stability, as reflected by its Financial Sncrease im Agnete 
i . . . . . 
- +) Statement, has been built into its structure by strict 3° Million Dollars 
( . . 
e adherence, in good years and lean years, to sound, con- Increase in Insurance ee 
servative business principles. 10 Million Dollars 
r Income During Year 
Stability in a financial institution means the ability 12'2 Million Dollars 
ri | to meet not only normal demands but the unusual de- ladie 
e : , FINANCIAL STATEMENT 
\. : mands in stormy periods of business depression. December 31, 1931 
4 RESOURCES 
» In 1931, the accumulation of N* NL’s current cash Bonds 
: . LU’. S. Government (7.5%) $3,452,075.25 
. ' income over and above the calls made upon it, enabled State, County, and Municipal (7.0%) 3,189,072.18 
. es Canadian Governments (1.4%) 705,599.57 
the Company to take advantage of favorable opportunities Railroad Bonds (96%) 4,419,520.98 
” a k ’ Railroad Equipments (8.89) 4,030.775.20 
; to buy high grade securities, a substantial part of which Miscellaneous ..... (7.4%) 3,415,203.37 
Py ; Fotal Bonds $19,210,246,55 (41.8%) 
’ were U. S. Government Bonds. It closed the year with Mortgage Loans 
- : / ' : ’ Farm Loans (11.5%¢@) 5,283,984.79 
, 43 per cent of its total assets in cash, U. S. Government City Loans (12.7°) 5,818,947.60 
: , alia Policy Loans (21.70,) 9,972,055.80 
Bonds, and other readily marketable high grade securities. Real Estate (Incl. Home Office Blig.) (4.3%) 1,982,487.12 
Premiums, Due and Deferred i467) 2,020,635.00 
a . , . . . ene . » . . . ( ash on Hand (/.1° o) 500,214 1) 
N*NL’s impregnable stability is due to its careful, Sialic. Min eee iaseieeea ineth Gina 
. . . . . P i te 2 5 ; 75 , ( 
expert selection of investments in fundamental, basic in- reset ( ‘ o_8.198,156.39 
roTaAl (100%) $45,920,327.65 
; dustries, wisely diversified over a broad field, and with LIABILITIES 
| varied maturity dates assuring a constant, steady supply of Reserve on Policies ? $56,793,899.00 
. ‘ ¢ ¢ Death Claims Due and Unpaxl None 
é cash for reinvestment. N¥ NL’s investment portfolio is con- — ry but Proofs of Loss not seanne o0 
bs LCCC £4491 2.. 
ceded by those best qualified to judge to be as clean and sound Present’ Value of Death, Disability, and a 
. other Claims Payable in Instalments 1,565,973.98 
as can be found in any American financial institution. Premiums and Interest Paid in Advance 316,964.04 
° Re serve tor | iXCS Payable in 1932 265 000.00 
Miscellaneous Liabiliti« 670,700.54 
Contingency Reserves 1,.000,000.00 
Profits for Distribution to Polievholders 2,310,935.01 
4. Surplus to Polievholders (Including 
NORTHWESTERN NATIONAL $1,100,000.00 Paid-in Capital) 2,751, 882.74 
POAT $45 920,327.65 
Minneapolis.Minn. 
STRONG LIBERAL 
Board of Directors 
F. A. CHAMBERLAIN —Chairman E. W. DECKER— President, C. T. JAFFRAY—President, THEODORE WOLD—V ice President, 
Executive Com., First National Bank Northwestern National Bank “Soo” Railway Northwestern National Bank 
E. L. CARPENTER President, A. F. PILLSBURY — Treasurer, T. F. WALLACE. — President, FRANK T. HEFFELFINGER 
Shevlin, Carpenter & Clarke Company Pillsbury Flour Mills Company Farmers & Mechanics Savings Bank President, F. H. Peavey & Company 


0. J. ARNOLD President, 
Northwestern National Life 


INSURANCE IN FORCE. 8360.000.000 
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TOP-NOTCHERS 


Bankers Life Salesmen Who Have Achieved 
Success Through Consecutive Qualification 


in Our Highest Honor Organization 











J. M. KEPLAR 
ELKHART, INDIANA 


PRESIDENT’S PREMIER CLUB 
1927 - 1928 - 1929 - 1930 - 1931 








BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 








Established 1879 Des Moines, Iowa 




















GREAT REPUBLIC LIFE INSURANCE CO.—Continued 
to $38,000.00 in 1939. In 1940 the balance of the issue $309,000.00 
matures. The bonds that matured in 1925 to 1930 a total of 
$118,000.00, have been paid and redeemed, leaving a balance of 
$582,000.00 outstanding. In order to save interest, the Company 
has purchased other bonds in the open market amounting to 
$48,200.00. Approximately 85% of the amount required for the 
purchase of these bonds has been borrowed from a local bank 
at 6%, the bonds being pledged as collateral for the loan, which 
is outstanding at this time. ’ 

“The authorized capital stock, (called common stock) is $1, 
000,000.00, represented by 10,000 shares of a par value of $100.00 
per share. Of this 5015 shares are outstanding, the balance being 
held in the treasury. The stock outstanding, we are informed was 
subscribed for at par and paid up in full, there being no promo- 
tion expense. 

“Mr. A, Otis Birch is President of the Building Company, own- 
ing about 36% of the stock, which, combined with the 30% owned 
by the Insurance Company, places the control in the hands of 
the same interests. Messrs. W. H. Savage, F. B. Olds, Clyde 
C. Shoemaker, Vice-President, Secretary and General Counsel, re 
spectively, of the Insurance Company hold corresponding posi- 
tions in the Building Company. 

“The Insurance Company occupies the two upper floors of the 
building and has storage space in the basement on a lease that 
is dated March 1, 1924, and runs until February 28, 1939 (15 
years) at an annual rental of $18,000 for the first five years, 
$21,600 for the second five years, and $25,200 for the third five 
five years, the present rent being at the rate of $1,800 per month. 

“Access to the records and financial statements of the Build- 
ing Company were exhibited to the examiners and as far as can 
be judged from the information obtained, the affairs of the 
Building Company have been properly administrated, and strict 
attention given to setting up the proper funds for bond in 
terest, maturing bonds and depreciation of the building. The 
net earnings of the building were for several years quite satis 
factory, and moderate dividends were paid on the capital stock 
as follows: 


Dividends 
Dividends have been paid: 
1925 1926 1927 192s 1929 1930 
6% 3% 3% 3% 3% 


“The present general business depression has affected the earn- 
ings, and dividends on the stock were discontinued in 1930. The 
depression continues, and the building on June 30, 1931, was 
only 70% occupied, which indicates that the earnings will not 
be sufficient to warrant dividends on the capital stock for some 
time to come. 

“Every effort was made to obtain the market value for the 
stock but none of the investment houses applied to had any 
definite information regarding this stock, or knew of any sales, 
it apparently being very closely held. Therefore, it is rather 
difficult for the examiners to determine what is a fair market 
value at this time. The financial statement and other informa- 
tion submitted by the Building Company were carefully analyzed, 
and from these statements and other information obtained, the 
examiners are of the opinion that $85.00 a share might be a fair 
carrying value for this stock. 

“The Insurance Company carries the 1500 shares on its books 
at the cost of $141,525.00. These same shares based on the ex- 
aminers’ valuation of $85.00 a share, amounts to $127,500.00, and 
the difference of $14,025.00 has been deducted as Not Admitted 
in the financial statement in this report. 

“At the time of the last examination, June 30, 1928, at which 
time the Company owned 2084 shares of the stock, carried at a 
book value of $188,245.00, the Company’s attention was called to 
the fact that the California law did not permit a Life Insur- 
ance Company to hold more than 30% of the capital stock of 
any corporation, or approximately $150,000.00 par value in this 
stock. The President of the Company therefore purchased from 
the company 584 shares at $80.00 a share, a total of $46,720.00 
which reduced the company’s investment to 1500 shares of a 
book value of $141,525.00. 

“At this time the company’s attention is called to another 
condition of the California Insurance laws which provides: ‘That 
all purchases or loans upon the capital stock in any one cor- 
poration shall not exceed in the aggregate twenty five per centum 
of the capital stock and surplus of such insurance company.’ 
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“As this insurance company has as of June 30, 1931, a com- 
bined capital and surplus of $454,274.34 it would appear that the 
investment in Central Finance Building Company stock should 
not exceed $108,568.50, 

Agents’ Balances, $56,647.54 

“This item represents the Company’s general ledger net bal- 
ance of amounts due from agents as at June 30, 1931, and consists 
of the following: 





ee Pe, 0. se cwceeeceeseete $61,710.30 
Total CreGis DRIRMSCSS ccccccccccccccccesce 5,062.76 
i i SO 6. . oa. cages eeeees 56,647.54 


“The following is a distribution as to periods of time the 
debit balances have remained unsettled: 


I a a 2,998.00 
Over 3 Months and less than 6 months.. 5,350.32 
De ae SD dec cecdocnesseecece cos eee 53,361.98 

$61,710.30 


“The item of $53,361.98 representing accounts over six months 
due consists of eighty-three accounts ranging from $3.25 to $9,- 
951.65. The Company states that of the larger items such ad- 
vances were made to agents with the understanding that same 
would be repaid from commissions payable on renewal business. 

“As the amount of the debit balance is $61,710.30, which re- 
mained uncollected by the Company on June 30, 1931, is un- 
secured, your Examiners in accordance with convention require- 
ments deducted this sum as an asset not admitted. 

Claim Settlements 

“In addition to inspecting the individual unpaid claims out- 
standing as of June 30, 1931, your Examiners inspected the 
records pertaining to the claims paid during the past three years 
and, although in some instances the Company was obliged to 
exercise extraordinary care which necessitated additional time 
to make final adjustment, it was found that the Company has 
been reasonable and prompt in the settlement of its losses. 

Capital and Surplus 

“The Company prepared a semi-annual statement as of June 
30, 1931, which showed the Company's capital as $250,000.00 and 
a surplus of $237,364.00. The financial statement presented in this 
report, which was prepared by your Examiners shows as at 
June 30, 1981: 

Outstanding Par Value Capital Stock.... $250,000.00 
PEED Secwcetocccceesscecencececceeecces 184,274.34 
$434,274.34 

“The decrease in surplus from the Company's figures of $53.- 
089.66, is brought about by certain changes in the value of the 
assets, and adjustments in liability items, and hereinbefore com- 
mented upon in this report are summarized as follows: 

Surplus June 30, 1931, Company's statement ......... $237 364.00 
Changes by Examination 


Increase 
Dj) ti ¢J0 5004 sebendinddbeadeencde terre ian $5,204.24 
Miscellaneous items ........0.ccccecees 2. 963.36 
6,257.60 
$245,521.00 
Decrease 
RS ey ee ee $30,146.17 
Rea] Estate Contracts ................. 1LOT44 
Ee G.HOL.75 
SE ee 14,025.00 
Miscellaneous items ................0: 1,258.79 
EE ee 6,251.21 
——— — 00,547.26 
Surplus as shown by the Examination .............. $184,274.34 





GREAT-WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, CANADA 
Dividend Scale Reduced 
The Great-West’s 1932 dividend schedule effective January 1 
has been reduced from the seale previously in effeet. The annual 
dividends in the case of policies for the earlier durations will 
be moderately less than those now payable, while for policies 
of longer durations the reductions will be more substantial. The 
company hopes that the new reduced seale will be applicable for 
Continued on next page 





General Agent (Contracts 
eAvailable for 
General Insurance Firms 


in 


Ohio, Michigan and Indiana 


Write for information 


a 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 











Announcement 


BRUNDAGE, WoopwarRbD, STorY & ROSE 


INVESTMENT COUNSEL 


Cable Address: BRUNROSE O0) Broad Street 
Telephone: BOwLinG Green 9 - 3050 NEW YORK 


We announce the formation of 


the above named copartnership to 


render investment counsel services 
to individuals, insurance companies, 


banks and other institutions. 


CHARLES E. BRUNDAGE 
DWIGHT C. ROSE 
BRADFORD F. STORY 
ROBERT S. WOODWARD 


February 24, 1932 
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COMPARATIVE 
FINANCIAL 
STATEMENT 


As of December 31, Each Year 














ASSETS 
1930 1931 Increase 

Real Estate (Home Office).. $ aos, ee $ 836,285.00 S$ None 
Mortgage Loans ............ 92 70,955.78 190,031.07 
Municipal, U. 8S. Treasury 

and other Bonds .......... 111,724.70 112,854.73 1,130.03 
Policy Loans ..........e.e0% 659,328.15 822,030.43 162,702.30 
Notes for Current Premi- . » z 

ums, within Policy Values 163,547.15 186,614.58 23.067.42 

a seesetevceentesseksaus us 30,396.31 30,796.53 400.22 
Deferred and Uncollected 

Premiums and Accrued In- ; 

SERGE, .cécdnosccaccoceescece 165,124.84 213,549.96 48,425.12 
eee ~ BSD sccoescscctcoccs 16,606.08 72,379.37 55. 773.29 

PS eT $2,663,936.94 $3,145,466.40 $481,529.46 

LIABILITIES 

Bills Due or Accrued ..... $ 5,595.60 $ 5,820.10 § 224.50 
Premiums and Interest col- 

lected in advance ........ 38,173.67 $6,751.38 -—(1,422.34) 
Death ———e reported—no . 

roof received ...........-. None 7,000.00 7.000.00 
Other pandey “Liabilities 7,436.57 6,390.88 -—(1,045.69) 

Current Liabilities ....... $ 51,205.84 $ 55,962.31 $ 4,750.47 


Funds for Protection to Policyholders 





PE CT eT eT TTT $2.247.934.28 $2,630,782.59 S3S82.845.51 
Capital Stock ...........0.. 250,000.00 310,000.00 G0.000,00 
DE cevibtischidhtbnesseee 104,796.82 128,721.50 23,924.68 | 
Reserve for any Contingency 10,000.00 20,000.00 10.000.00 | 
Total Liabilities .......... $2.663,936.94 $3,145,466.40 $481,529.46 


Insurance in Force $34,374,683 
Gain in 1931, $3,981,217 


OFFICERS 


D. E. Wacconer 
President 


Drew 
Sec retary , 


Homer M. 
Assistant 
D. EASLEY WAGGONER 


Cuartes I. FRANCIS Vice-President and Q. WEATHERFORD 


Vice-President General Manacer Assistant Treasurer 
R. L. THornton W. HP L. O. Suvon 
Vice-President . He hon NTER Actuary 
Secretary-Treasurer 
Epwarp T. Moore Dr. T. B. Fisuer 


Vice-President Me dical Director 


United Fidelity Life Insurance 
Company 
Dallas, Texas 


Licensed in Texas, Oklahoma, Arkansas, Kansas, 


Alabama, California 
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GREAT-WEST LIFE ASSURANCE CO.--Continued 
one year only. At age 25, Ordinary Life, the tenth year dividend 
under this schedule is $5.27 against $7.59 under the previous 
scale or a reduction of about 30%. At the same age the fifth 
year dividend is 34.644 against $5.81, a reduction of about 20%. 





INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY 
New Officials Elected 


1932 meeting of the Board of Directors th: 
elected: Cary G. Arnett, Chairman of the 


At the February 3, 
following officers were 


Board; President, position was not filled; Executive Vice Presi- 
dent, C. Edwin Johnson (Vice President of Security Life of 
Chicago): Vice President and Actuary, Burton Van Dyke; Vice 


President, J. M. MeTier; Secretary-Treasurer, C. Jerome Simmons. 





JEFFERSON STANDARD LIFE INSURANCE CO., 
GREENSBORO, N. C. 
Dividends Reduced 

The Jefferson Standard Life has announced that the 
for 1932 on its Preferred Risk Ordinary Life and 20 
3% forms are reduced approximately 25°% below the 
schedule. 

Reductions 


dividends 
Pay Life 
previous 


have also been made in the dividend schedules 
effective April 1, 1932 for the Jefferson Standard’s Ordinary Life 
Endowment at 85, 20 Pay Life Endowment at 85, 20 Year Endow 
ment and 20 Pay Endowment at ® as listed in our Illustration 
book. While it has been the practice of the company in previous 
years to make dividend changes as of July 1, this change goes 
into effect as of April 1, 1932. 


JOPLIN LIFE INSURANCE COMPANY, 
JOPLIN, MO. 


Changes Name to Public National Life Insurance Company 


Effective January 21, 1932 the Joplin Life adopted the new title 
indicated. The management of the company is the same as before 
the change. 


LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Disability Modified 


Announcement of the changes in the total and permanent dis- 
ability benefits, effective February 15, has been made by the 
Lamar Life. These changes in monthly income disability pro- 
vide for $5.00 a month for $1,000.00 of life insurance, a reduction 





of age limits, a limitation to men only and for a minimum 
policy of $3,000.00. The new Income Disability Benefit provides 
for Waiver of Premium in the event of total disability before 


the policy anniversary nearest to the Insured’s fifty-fifth birth- 
day, and also for the payment of a monthly income of $5.00 for 
each $1,000.00 of insurance, or $1,000.00 of Commuted Value in 
case of Income Policies. Under all life policies, these monthly 
income payments will be continued as long as the Insured lives 
and is totally and permanently disabled. In case of Endowment 
policies, however, the monthly income payments will be con- 
tinued only to the end of the Endowment period. 

Waiver of premium will be issued in the minimum amount of 
$1,000.00. New rates have been issued for the waiver of premium 
and apply only to standard risks in select occupations. This 
benefit may be added to old policies in connection with a medical 
examination for new insurance. Waiver of premium will be 
granted only to “unmarried, self-supporting women, engaged 
in a business or profession which requires them to leave home 
daily for fixed wages or salaries and holding 
they devote their entire time.” Waiver 
granted to men between 18 and 30 
and 45. —_— — 


LINCOLN LIFE & ACCIDENT INSURANCE CO., 
OKLAHOMA CITY, OKLA. 


Income Life Merger Abandoned 
On February 4, the stockholders of the Lincoln Life and <Aecci- 


dent Insurance Company, met at a special meeting called for 
the purpose of considering a consolidation between that Com- 
pany and the Income Life Insurance Company of Louisville. 
Kentucky. The proposed consolidation failed to be ratified at 
the meeting, the majority of the vote being controlled by local 
business men who did not desire to have their Company moved 
from the state. 


a position to which 
of premium will be 


and to women bhetween 18 
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é Says the Man 
at the Wheel 


| The Log Tells the Story 
oe of a Successful Voyage 


Pilot’s 29th Annual Statement points conclusively to 


: the 
the 


the continued progress of a company that has ad- 


nds 





| vanced notably since its founding in 1903. 

ules | That Statement shows: 

~ong | Surplus Protection to Policyholders ......................... $1,539,283.61 
_ gg ee IN ing ths Fa ibis kek oko 0 heb hoe Cia ws 13,624,766.10 
joes Over $100,000,000 Insurance in Force 


Chas. W. Gold Sant 





LOT LAFE \WWSURASCE NESSISSSY GREENSBORO 

















i | President . N.C 
fore | | 
His- i 
the 
= The Formula of Success 
des 
th. IFE INSURANCE can be explained in plain, everyday language. The 
_ facts can be simply stated. People need to be told about life insurance 
hly by one who knows life insurance and its adaptability. Salesmen of in- 
oe tegrity, ability and courage who will work systematically and plainly state the 
“ facts of life insurance service will be Masters of their craft and successful. 
of THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
" cess, offers opportunity. It writes Annuities and all Standard forms of life 
cal insurance. Double Indemnity Benefit. It has many practices to broaden 
Neo and expedite service for Field Representatives and for Policyholders. 
= Those contemplating engaging in life insurance field work as a career of 
be broad service and personal achievement are invited to apply to 
18 

The Mutual Life Insurance Company 
ci- of New York 
4 34 Nassau Street 3 8 - New York, N. Y. 
lle, DAVID F. HOUSTON GEORGE K. SARGENT 

President Vice-President 


and 
cal Manager of Agencies 
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juvenile policies 


«,..JUST 
LIKE 
DAD’S” 


Te purchaser of a Juvenile Life 
Insurance policy is vitally interested 
in the death benefits. 


Mutual Trust’s Juvenile policies, 
as shown by the table below, are 
graded to allow full death benefit at 
age five and thereafter. As much 
as $2,000 may be applied for below 
age five, doubling the amounts shown 
in this table; the limits are even 
greater above age five. 


Benefits in Event of Death 





Scale of Death Benefits Showing Amounts Payable 


ge ist Yr. 2nd Yr. Srd Yr. 4th Yr. Sth Yr. 6th Yr. 


0 $ 75 $ 200 $ 400 $ 600 $ 800 $1000 
1 200 400 600 800 1000 

2 400 600 800 1000 

3 600 800 1000 BASIS $1,000 

4 800 1000 

5 1000 





MUTUAL TRUST 


LIFE INSURANCE © COMPANY 






ini 


cuIrcacco 
tLLinors 


EOWIN A OLSON 
PRESIDENT 


"AS FAITHFUL AS OLD FAITHFUL 
e 





This is the fifth of a series concerning Mutual Trust 
Life Insurance Company's Juvenile Policies. 





LINCOLN NATIONAL LIFE INSURANCE COMPANY, | 


FORT WAYNE, IND. 
Stockholders Regular Dividend and Extra Declared 


The Lincoln National Life reports to its stockholders that its / 
earnings for the year 1931 were $831,000 or $3.32 per $10 share, 7 
At the meeting of the Board held January 27 the regular divi- | 


dend of $2.00 per share (20%) was declared and an extra divi- 


dend of $.50 per share (5%) declared, payable as follows: $.70 | 


per share February 1 on stock of record at the close of business 
January 21; $.60 per share May 1 on stock of record at close 


of business April 25; $.60 per share August 1 on stock of record . 


at close of business July 26; $.60 per share November 1 on stock 
of record at close of business October 26. 


New Investment Contract 


A new investment form has been announced by The Lincoln 
National Life, the 4% Single Premium Life Annuity, with In- 
surance Benefits at death. This contract, combining features of 
both life insurance and annuities, is issued in any amount from 
$1000 up to $25,000. Income at the rate of 4% annually, is guar- 
anteed. The income payments, however, may be received monthly, 


quarterly, semi-annually, or annually, as the buyer chooses. First | 
income payments are made at the end of the month, three months, | 


six months, or year following the date of the contract. The 4% 
income is paid unconditionally until death, or cancellation of the 
contract by cash conversion occurs. This policy has cash and 
loan values (on a $1,000 contract) increasing from $930 at the 
end of the first year, to $1,000 at the end of the eighth and 
subsequent years. In event of death at any time during the life 
of the contract, its full face value is payable to the beneficiary 
named, 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
1931 Record Year 


Total writings of $3,430,199,381 of life insurance issued, rein- 
stated and increased during 1931—an amount that exceeded not 
only the corresponding figure for 1930 but also that for the 
record year of 1929—was reported to the Board of Directors 
of the Metropolitan Life Insurance Company by Frederick H. 
Ecker, president of the company, January 26th. Mr. Ecker 
also reported that dividends were declared payable to Metro- 
politan policyholders of all classes of $102,400,764 during the year 
1932, the largest annual declaration ever made by a life insurance 
company, the amount passing the hundred million dollar mark 
for the first time in history. This, he explained, was due to the 
increased duration and volume of the Company's business—the 
actual scale of dividends remaining unchanged. A third out- 
standing item of his report was that policyholders and bene- 
ficiaries were paid nearly $460,000,000 by the company in 1931, 
more than $300,000,000 of this amount being paid to living policy- 
holders. With assets of $3,590,115,653, the Metropolitan is the 
largest financial institution in the world. The increase in assets 
in 1931 was $280,093,835. The insurance company's income during 
the year 1931 increased to within striking distance of a billion 
dollars, according to the report, being $907,093,871 or approxi- 
mately $3,000,000 for each business day. 

The report stated that the nearly three and a half billions 
of dollars of life insurance written by the company during 1931 
was divided as follows: Ordinary, $1,734,116,219; Industrial, $1,- 
401,195,908, and Group (excluding increases), $294,887,254. If com- 
parisons are made it should be remembered that figures in Best's 
publications include group increases. 


19 Billion In Force 


It was pointed out that the Metropolitan had $19,447,343,049 
of life insurance in force on December 31, 1931, and that this 
was more than one-sixth of the total in all United States com- 
panies combined. This was divided as follows: Ordinary, $9,- 
848,994,131; Industrial, $6,822,317,171, and Group, $2,776,032,647; 
in addition there was Accident and Health, principal sum bene- 
fit, $1,519,460,528, weekly indemnity, $14,969,413. 
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The report showed that $459,680,242 was paid to Metropolitan 
policyholders or their beneficiaries in 1931, and that of this 
amount, $152,264,182 was paid in death benefits, while the balance 
of $307,416,060, in the form of matured endowments, annuities, 
dividends, disability benefits and surrender values, having been 
paid to living policyholders. A feature of the report was the 
daily averages of business done by the Metropolitan during the 
year. These were pointed out as follows: 


Daily Averages 


“The daily average of the company’s business during the year 
was 2,177 a day in number of claims paid; 18,959 a day in 
number of life insurance policies issued and revived; $11,320,790 
a day in life insurance issued, revived and increased; $2,226,280 
a day in payments to policyholders and addition to reserve, and 
$924,402 a day in increase in assets.” 


Dividend Payments 


The dividends declared for payment in 1932, according to the 
report, amount to $102,400,764. Of this sum, approximately $52,- 
500,000 will be paid to Ordinary policyholders, nearly $47,500,000 
will be paid Industrial policyholders and the balance on Acci- 
dent and Health policies. This is an increase of nearly $8,000,000 
over the dividends declared by the company a year ago. While 
the bulk of the Industrial dividends will go to Industrial policy- 
holders in the form of premium credits for periods ranging from 
seven to twenty-six weeks, it was explained, there are included 
certain equalization dividends, also mortuary and maturity divi- 
dends on death claims occurring or endowments maturing in 
1932, of from 2% to 25 per cent. of the face of the policy. 

Mr. Ecker stated that the company had paid bonuses and divi- 
dends to its policyholders, including the declarations for 1932, a 
total amounting to $723,377,180; which were divided as follows: 
to Industrial policyholders, $357,234,528; to Ordinary policyhold- 
ers, $357,021,900, and to Accident and Health policyholders, $9,- 
120,752. 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 
Continues Dividends—Modifies Disability 


The Minnesota Mutual's dividend schedule has been continued 
on the same basis as reported in our Illustration book for the 
dividend year ending June 30, 1932. The company also announces 
a change in the disability features which it writes. The benefit 
now consists of premium waiver and premium waiver with 4% 
monthly income. Permanency of disability is assumed after six 
months and payments commence at the end of the sixth month. 
The new increased rates for the waiver of premium feature and 
the waiver of premium and %% monthly income are as follows 
at age 35: $1.21 and $3.58 for the Endowment at 85; 20 Payment 
Endowment at 85, $.87 and $3.41; 20 Year Endowment, $1.20 and 
$2.75 and Endowment at 60, $1.23 and $3.19. 


O. J. Lacy Becomes Executive Vice President 
At the January meeting of the Board of Trustees of the Min- 


nesota Mutual, O. J. Lacy was promoted to the position of Execu- 
tive Vice President. Mr. Lacy first came with the Minnesota 
Mutual in 1922 as Second Vice President in Charge of Agencies. 
In 1929 he was advanced to the position of Vice President with 
direct charge of agency operations and in 1930 he was placed in 
charge of the investment department and he now becomes Execu- 
tive Vice President of the company. 





MISSISSIPPI VALLEY LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Control Changes 


We are informed that G. E. Burson, H. H. Fuller and asso- 
ciated interests have purchased contro! of the Mississippi Valley 
Life Insurance Company through purchase of stock of the North 
American Company of St. Louis, the holding company. It is 

Continued on next page 








INCREASES IN 
1931 





A Depression Record 


New Business ............... 


Insurance in Force ....... 


.. $138,754,355 
(Increase $1,324,698) 


... $1,307,691,504 


(Increase $43,289,556) 
Dividends Voted for full 


WE BO icvicicessssecens 


This amount, maintaining our 
present scale, is in addition to 
Net Surplus of $17,333,022 
and the Investment Fluctuation 
Fund of $1,850,000. In the 
past 33 years our dividend 
scale has never been reduced 
nor suspended. 


Sai $11,350,000 


(Increase $250,000) 





a ‘edi $267,927,860 
250,594,838 
17,333,022 


Liabilities ‘ 
Net Surplus ........ 


(Increase $14,441,325) 
(Increase $13,437,685) 
(Increase $1,003,640) 





NEW ENGLAND MUTUAL 
LIFE INSURANCE 
COMPANY 


BOSTON, MASSACHUSETTS 


GEORGE WILLARD SMITH, President 
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The Manhattan Life : 
> 
% 
Insurance Company 
x 
654 Madison Avenue at 60th Street % 
x 
NEW YORK CITY x 
Tuomas E, Lovesoy, President FouNpbeD 1850 x 
x 
x 
Eighty-first Annual Statement— ‘ 
January 1, 1932 ~ 
: 
ASSETS % 
*Bonds and Stocks .................. $2,066,877.00 % 
Mortgage Loans ............ weeesees  10,402,986.95 ¥ 
First Mortgages on Real Estate 3 
EE ee EER ee se 1,479,445.06 > 
Loans and Liens on Policies ......... 5,558,603.84 ¥ 
Cash on Hand and in Banks .......... 513,918.81 
Premiums Deferred and in course of 
collection ............ Ra saree aga 323,543.38 % 
Interest and Rents Due and Accrued x 
and all other assets .............. ae 
Total Admitted Assets .......... $20,731,760.83 g 
LIABILITIES ° 
Policy Reserves .......0.0-. ere . $18,687,472.00 4 
Amount set aside as required by 
_ law to guarantee policy obligations 
Dividends apportioned to Policyholders 138,102.79 
Pe ED we ck buc vesccceeo’ TOR 131,635.89 
Death, disability and matured en- 
dowment claims pending settle- 
ment, and reserve for unreported 
claims. 
Other Policyholders Funds .......... 460,313.20 
Proceeds of policies and dividends 
left with Company, present value 
of future payments on disability 
claims, and other funds held for 
policyholders. 
Premiums, Interest and Rents paid in 
RENO: nn 00 s0s5co00esvesenme ree 119,103.29 
Federal and State Taxes payable in 
Res oA a eee 48,000.00 
All Other Liabilities ................. 95,207.44 
Mortality Fluctuation and 
other funds ......... $200,000.00 
ee 100,000.00 
Contingent Reserve ..... 751,926.22 
1,051,926.22 
$20,731,760.83 








Payments to policyholders plus the amount 

now held for their benefit is $135,186,280.24— 

this sum is $8,256,378.49 in excess of total de- 
posits made by policyholders. 


* The company owns only $55,000 in stocks. 


This stock (500 


shares Erst Penn Power Co. 6% Cum. Preferred) is valued as 
specified by the National Convention of Insurance Commissioners. 








MISSISSIPPI VALLEY LIFE INS. CO.—-Continued 
stated that the new officers are: President, H. H. Fuller: Vice 
President, D. Simpson; Secretary-Treasurer, G. E. Burson. We 
understand that A. G. Ingalls is also connected with the new 
management. G. BE. Burson was Secretary-Treasurer and Director 
of the Bankers Guaranty Life Company of Sedalia, Mo. The 
Bankers Guaranty Life examination report was published in our 
December 1, 1931 Life News. If additional information is desired 
a special confidential report on the latter company is available 
to our “A” Life subscribers. 


Endowment Settlement 

connection with the Mississippi Valley’s handling of 
Peoples Life Business which is impaired, we have just 
across a most unusual case, as follows: A $1,000 Endowment 
policy was issued in 1911 with a premium of S41.88 by the 
American Life, reinsured in the Peoples Life and later taken 
over by the Mississippi Valley. All payments, including that of 
December 3, 1930, were made. On December 3, 19381 a check for 
$71.18 was received by the insured as full payment for the policy, 
subject to certain liquidating dividends that may be received 
from Peoples Life assets. 


the 
come 


In 


Claims Paid 
In our December list Life News we reported the claim of a 
beneficiary against the Mississippi Valley Life Insurance Com- 
pany under Policy No. 1342, Claim No. T-661. We are informed 
that this claim and two others reported by us have been settled. 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 











Financial Statement as of December 31, 1931 
Admitted Assets 

Dt <teLitied intense seneh weebbbebeheeedeeseds oot $34,693,325.21 
First Mortgage Loans on Real Estate .............. 39,499 ,246.87 
tn cin pace debe edb bbb aededeenband 000000 17,929, 978.37 
Real Estate Sales Contract ......ccccccccccccccscess 4.233.460.0535 
DP Pe  ccctusesadecdeds ones 666b00806600666 2,341,381.87 
ESD GP PORE OOREED ccccccccccctccccccesesséoccsecs 42.309,259.79 
Dn §$SbeRtédd UUs dendhs deed cibues odubebébsenseaccneses 4,.366,175.04 
nD: Cn ~candccsoceensede 00596 00600046600 460068 775,557.00 
Sy Sr Gt PD avadektobsosevesdesosssvec 530,459.70 
Cash in Banks and Home office not on Interest ..... 900,588.00 
Accrued Interest on Investments ................008:. 2,637, 383.86 
Outstanding and Deferred Premiums ............... 4,403,911.8S 
ee ED Scie webnda bake tébedckesicsueséoonbe oa 323,622.32 

ee A SND b.06600080 0 c8sescedscodbeees $154,944,349.04 

Liabilities 

I SUED usb cus doe 0dadcbb0ov;ssdescsecetascoes $139,304,871.99 
Policy Claims in Process of Adjustment not Due... 1,688,146.64 
Premiums and Interest Paid in Advance ............ 1,507,115.94 
Dividends Left on Deposit with Company .......... 1,541,169.82 
Os Gee SD 6.n.6 dboees cbbdieseese cides <ééksasse 430,476.33 
Reserve for Real Estate and Mortgage Loans ....... 1,220,218.24 
ee Se ED «cin d co ccin o cenaeté ec cbeneucetscocess 1,687, 397.56 
Apportioned for Policy Dividends .................. 1,024,301.14 
Contingency Reserve for Investments ............... 500,000.00 
SD UES nike GEbS% odo dd cou eeWic dd cccceecdescdoséwe 5,000,000.00 
PD. $960 0666 06s Seb vw cevevedsdsocevocetoosssec soos 1,040,652.28 

PE EE ond 00060600 606 6e00c 0d ee cbodsetecs $154,944,349.94 

Income 

LS th tea us a net apeederned sone sdaeSsaeeena $27,687,169.41 
 nadcecinc og dentesteecedoeesebecbne 7,888,383.56 
rn C vcccncecccsécesedobaddcocese 1,808,496.43 
PS BOONES, cmc ccccccccncccoccescececeescees 1,113,249.75 
ee ED “nar sddudiabwsesedddustoectdvetvetdecdes 628,732.72 

Sn Mn cccceccecenusesesoe awosneseoeceoesece $39,126,031.87 

Disbursements 

Payments te FPOSICVROIGCTS 0c cccccccccccscctccccecese $24,442,491.89 
SE BORED: ecb ccccccccceéeuqsectdesces bies 2,113,892.52 
General Expenses ...........+. peoeeseos pecosencees pee 3,428,911.15 
TOD . ctidowastddecoccéscececde seadedtoond owe : ° 1,024,403.97 


Supplementary Contracts ...........s...6. bVedovseee 1,569,771.52 
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Accident Department .......cecceeecseeeeceencceeecee 1,279,047.76 
Dividends to Stockholders .......66.ceecceeeeeenenee 300,000.00 
Other Disbursements .......ce ccc cc cece ec ceeerennees 1,693,206.93 

Total DisbursementS .......0.cceeecceeenceenenes $35,851,725.74 
Insurance paid-for TOBL 20... 6c ccc ee cee ee ecw eee eeees $157,237,348 
Insurance in force December 31, 1931 ........+-e.0.: $1,124,983,380 


Disability Rules Modified 


Effective February 15 the Missouri State Life increased premium 
rates on the income disability benefit 50% over the rate pre- 
viously charged. The company will continue the old benefits 
with the regular four months’ clause as recommended by the 
Insurance Commissioners in 1930 until such time as new pro- 
visions and rates are prepared. While it is not definitely assured, 
the company states that it is likely to adopt a restricted benefit 
of & per month per $1,000 with the benefit discontinuing at age 
ns. As of February 15 no disability income will be written on 
non-medical business on women or in connection with Term or 
modified. 


MONARCH LIFE INSURANCE COMPANY, 
SPRINGFIELD, MASS. 
Annual Report to Stockholders 

In his first report to the Stockholders of the Monarch Life 
Insurance Company since its consolidation with the Monarch 
Accident Insurance Company, President Clyde W. Young points 
out that in spite of unfavorable business conditions the Com- 
pany has just closed a successful year. The reserves of the 
Company have been strengthened and total admitted assets in- 
creased $200,799.66 during the year, which makes a gain of eight 
and one-half per cent over 1930. The principal reserves reported 
on December 31, 1931 are as follows: 


teserve for unearned premiums .................+4.. $455,240.00 
Sy Ge SED nv obo Kode cccenccccocesosesoeseoceses 475,966.65 
BOTRROS TOUMEOD cc ccccscccccccscocs $467,000.00 
BAGO TOCUMINOE cccccccccccecccccocccess 8,966.65 
Special Reserve for the protection of noncancellable 
policyholders (Accident Division) ................. 122,000.00 
ED Ebb atdee cases odbececedesdoeseuiees 63,330.00 
Reserve for Commissions and other expenses ....... 14,653.10 
Policy Reserves (Life Division) ...................6- 653,179.00 
Additional Policyholders’ Fund (Life Division) ..... 25,676.00 
Total Reserves or Liabilities .........cccccccccccccce 1,810,044.75 


(an increase of $312,684.52 during the year, or 21%) 

During 1931 the Company had no bonds or securities in default 
of either principal or interest. Temporary losses, amounting to 
$3,551.17, were suffered as the result of three bank failures, in- 
volving banks in Toledo, Ohio; Sioux City, Iowa and Lakeland, 
Florida. Loans to policyholders of the Monarch Life Insurance 
Company were a very small proportion of the assets of the 
Company due to the fact that no policies outstanding have been 
issued more than six years and the loan values have not had 
sufficient time to reach large figures. Loans reported as of 
December 31st totaled $46,284.54. Gross income of the two divisions 
totaled $3,294,485.00, an increase of six per cent over 1930. The 
vield on total invested assets was 4.78%. Premiums on accident 
and health policies totaled $2,718,747.61 and on life policies $452,- 
698.07. 

The premiums represented by new accident and health busi- 
ness written and increased during 1931 aggregate $228,571.99 
against $244,581.65. a difference in premiums of $16,009.66. The 
premiums in force on a quarterly basis December 3lst were 
$691,257.79, a gain for the year of $17,085.42. During 1931 $4.,- 
952,073.00 new life insurance was written. revived or increased, 
which is $1,085,308.00 less than that in 1930. Life insurance in 
force increased from $13,637,456.00 to $15,568,868.00, a gain of 
$1,931,412.00. 16,737 accident and sickness claims were paid during 
the year, totaling $1,461,765.45, an increase for the year of 1,800 
in number and $160,379.40 in actual payments. During the early 
part of the year sickness claims ran abnormally high due to 
local epidemics and unemployment, which seems to have a bear- 
ing upon the amount paid for disability claims. Thirty-six death 
claims were paid under life policies, totaling $82,938.25. The ratio 
of actual mortality to expected mortality was 40.50, which is 
greater than that experienced by the Company during any 
previous year. 














ORTITUDE alone did not achieve 

records for the pioneers of the air. 
Behind their undaunted courage were 
painstaking preparation, devotion to the 
minutest detail and remarkable fore- 
sight governed by tenacious research 
and careful judgment. 


The same combination of qualities is 
as essential in the life insurance busi- 
ness. Central Life, through sane and 
reasonable methods, seeks to foster such 
characteristics throughout its organiza- 
tion, so that the individual may progress 
as well as the group. 


Central Life 


Assurance Society 


(Mutual) 
DES MOINES IOWA 
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Indianapolis Life Insurance Company 
GROWING STEADILY 


Insurance in Force 

$ 325,000.00 
1,281,909.93 
2,158, 315.62 
2, 344, 449.12 

3,037,135.59 

3,760,237.71 

4,451,264.48 


5,756 ,690.86 
7,011,554.27 
8,655,788.49 
10,231,921.21 
12,021 ,820.06 
3; 665, os3.54 
"532,346.26 
A 


1905 


> 

,006,018.90 
31,275,345.88 

35,236,427.74 


40,882,131.98 
46,628,369.1 7 
54,432,038.01 
64,065,397.61 
75,257,687.64 
86,027,488.39 
95,600,421.00 
103,366,748.65 

931 107,219, 3.65 


rn) MO da aang cg oebhsunné0edeoen0bneeoeres $14,0387,138.00 
Increase, 1931—15.17% ..0...cecccccccesceeeseeesees 1,849,269.00 
BERBERS cece cccccccccccccccoccocccccscccosceeccecs puee 725,324.00 
Increase, 1931—5.59% pif ent hin eee hecbenneedsesouse . 38,397.00 
Dividends Paid Policy ‘holders, Stl, nkeessbbeneeeosess 460,548.00 
J CED o.. cee 6o000000s000000008060000 36,614.00 
eee Creme POSE, BOGE ccccccccscccccccocccccoesese 944.00 
Mortality 26 Years "40% —1931, 35% 
Dh 2 . 02.66066660660000000000e0000090b0C00R0008 4,224,498.00 
Increase, DEM » »=cctiaoen00606660600000060006 
Total Paid to Policyholders and Beneficiaries since 
CEREREEOD occ cede ccccccescctsctccesecccocceceses 8, 865,926.00 
Total Paid to and Invested for Policyholders Since 
SORNEIO © on bbs oS ie ccc ccd eedsosccccccdvccvecscccs 22,903,064.00 





Operating in Indiana, Illinois, Ohio, Michigan, Iowa, Minnesota, 
Texas, Florida, California and North Carolina. 


For agency address 
FRANK P. MANLY, President 
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THE ete BENEFIT LIFE INSURANCE CO., 
EWARK, NEW JERSEY 


ice to Policyholders—Quoted 


“A condensed financial statement for the year 1931, together 
with the year’s insurance account, will be found in this folder. 
(Ed. See Extract table). 


“One of the major economic depressions of our nation! history 
has gripped the country throughout the year. Nonetheless the 
Company paid to policyholders during the year $80,885,055.21 in 
discharge of contract obligations. During the same period the 
Company loaned to its members on their policies $45,464,320.14. 
Requisite additions to the Reserve Fund for the protection of 
continuing policyholders were provided. These figures disclose 
collective benefit to the membership difficult to overestimate. 
The trend in mortality during the last three years, which led 
to the modified dividend scale for 1932, was again present in 
the mortality of 63.66%, the highest since the epidemic year of 
1918. On the investment side we have felt the adverse business 
and agricultural conditions through an expected increase in mort- 
gage defaults, but without serious immediate consequence on 
effective earnings of total assets. The Contingency Reserves con 
tinue unimpaired at last year’s level. As shown by the within 
statement, on a Book Value basis their amount is $21,542,374.33. 
The National Convention of Insurance Commissioners has recog 
nized the abnormal security market conditions at the end of 
the year and has recommended for use in official reports an 
appraisal of securities as of June 30, 1931. On this basis the 
surplus is $26,481,084.77. On the Amortized basis, in accordance 
with the New York rule the surplus is $23,351,394.33. Even on 
the basis of actual Market Values of December 31, 1931, the 
Company shows a surplus. ; 

“This Company in its long life has passed through many busi- 
ness cycles. Other major depressions have brought similar con- 
ditions in respect to insurance and investments. During such 
periods less insurance was written, surrenders showed great 
proportionate increase, and policy loans were in heavy demand. 
It then happened that mortgage defaults and acquisition of fore- 
closed real estate imposed temporary reductions in interest in- 
come, but with little ultimate loss of principal. At such times 
abnormally low market prices of bonds prevailed without bring- 
ing about any permanent impress upon the real values of the 
investment securities involved. These passing phases in the con- 
tinuing business life of a great company cast no reflections on 
the stability of life insurance as an institution or of the Mutual 
Benefit. Our members may unreservedly maintain their usua? 
confidence in the time-tested safety of their Company. 

John R. Hardin, 
President.” 


MUTUAL LIFE INSURANCE CO. OF AMERICA, 
WILMINGTON, DEL 


History 


This company has been incorporated as a mutual legal reserve 
company under the laws of the state of Delaware on October 
30, 1931 and licensed the same day. It has a temporary capital 
stock of 50,000 shares, selling at $2.00 per share (Par value $1.00). 
The company states that no expense has been incurred in selling 
the stock, which is commendable. 

The company informs us that the only executive receiving a 
salary is the president whose annual salary is $2,500. The company 
has inaugurated a policyholders’ welfare division through which 
free semi-annual health examinations are extended to the member- 
ship. 


Management and Reputation 

The company is controlled by its stockholders who are en- 
titled to dividends of 10% annually. The company is to be 
mutualized when earned surplus reaches double the capita) 
amount. H. Archer Baron, the President, has been engaged in the 
life insurance business for about ten years, principally in Phila- 
delphia as General Agent for several companies. His last connec- 
tion was with the Bankers National of Jersey City in Phila- 
delphia. He resigned to devote his time to the organization of 
this company. Mr. W. L. Rickards, Vice President is President 
of the Clover Dairy Company, a subsidiary of the National Dairy 
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Company. W. Y. Cline, Vice President, has been associated with 
the Alexander Hamilton Institute of New York in a travelling 
capacity. He was also employed by the Bankers Life of Iowa, 
in Pennsylvania, and has been actively engaged in the insurance 
business for about six years. M. W. Dohan, Secretary, is stated 
to have been in the investment business for the past twenty- 
five years. 


Kinds of Insurance Written 
The company writes ordinary, group, annuities and inter- 


mediate and monthly premium insurance on the participating 
plan. Non medical is written up to age 45 (men and women) 
with amount limits of $2,500. 


Forms of Policies Issued 
The company issues the usual forms of endowments and life 


policies. 


Policy Provisions 
Cash values available after 3rd year. Cash values are full re- 
serve less surrender charge of 1% of face amount until ninth 
year. 


Officers 
President, H. Archer Baron: vice-president and treasurer, Wm. 
L. Rickards; vice-president, Walter Y. Cline; secretary, Mark 
W. Dohan; consulting actuary, Elder A. Porter. 


Directors 

H. Archer Baron, President: Walter Y. Cline, formerly with 
Alexander Hamilton Institute, New York Insurance Broker; Mark 
Willcox Dohan, Investments, Baltimore-Gillette Company; M. 
Hutchinson, Investments: Walter C. Price, Vice President Coleman 
Furniture Company, Pulaski, Va.: Secretary-Treasurer, Phoenix 
Novelty and Furniture Company, Christiansburg, Va.: W. L. 
Richards, President Clover Dairy Company (Division National 
Dairy Company), Director, Security Trust Company. 


Territory 
Delaware only. 


Form of Valuation 
Modified preliminary term (Illinois standard). Interest at 34%4%. 


NATIONAL LIFE INSURANCE COMPANY OF U. S. A., 
CHICAGO, ILL. 


Financial Figures 


The National Life’s December 31, 1931 statement shows Ad- 
mitted Assets, $56,480,889; Capital and Surplus, $3,024,850; In- 
surance in Force, $254,560,146. 


NEW ENGLAND MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 


Because of the excellent performance of the New England 
Mutual during 1931 we are quoting hereafter, in some detail, the 
directors annual report to the policyholders which contains many 
interesting reflections on the company’s experience and the life 
insurance business in general. 


Eighty-eighth Annual Report 


“Conspicuous progress has marked the record of your Company 
in 1931, despite the fact that it was the second year of the 
general business depression which started in the latter part of 
1929. New insurance of $138,754,355 was paid for, a gain of $1,- 
224,698 over 1930, and the insurance in force reached the new high 
point of $1,307,691,504, an increase of $43,289,556 over the previous 
year. 

“Furthermore, the net surplus of the Company, for the added 
protection of policyholders, has advanced to $17,333,022, as com- 


Continued on next page 











Modern 


Business 


-versus- 


Modern 
Printing 








MODERN Business with its present 
trend toward over-production needs 
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NEW ENGLAND MUTUAL LIFE INS. CO.—Continued 


pared to $16,329,382. This surplus is in addition to $1,850,000 
set aside in our liability account as an investment fluctuation 
and general contingency fund. It is also in addition to and 
entirely independent of $11,350,000, which is charged as a separate 
liability for dividend distribution during the full year 1932 in 
continuation of the present scale. 

“The gross surplus at the end of 1931 including all three of 
these items amounts to $30,533,022, a new high record for this 
Company. The confidence-creating benefit and the stabilizing effect 
of maintaining a strong surplus were never so clearly demon- 
strated as in these trying times. 

“Our long-time conservative investment policy is showing its 
real merit under the acid test of the depression. The insuring 
public realizes today as never before that the guarantees in life 
insurance policies are positive and do not fluctuate. They are 
based on conservative investment practices, and are supported 
further by surplus funds, 

“On the basis of the liquidation value at death of any in- 
vestment, life insurance policies almost invariably prove to be 
the best investments that the average man has made. For ex- 
ample, the aggregate of the gross premiums paid under policies 
in this Company that became death claims during 1931 did not 
exceed 47% of the insurance actually paid to the insured’s bene 
ficiary or estate. Moreover, if dividend refunds are taken into 
account, the net payment by the insured did not exceed 37% of 
the amount returned as a claim payment. No one can question 
the value of such an investment, or the wisdom of maintaining 
policies in full force to secure such an investment return. 

“Further, it is impossible at any time to over-emphasize the 
value of the guarantee of both principal and interest which 
can be obtained only through a life insurance policy. The pro- 
tection of the sum insured as a created estate is effective im- 
mediately on the payment of the first premium, even though 
that premium in itself may not be more than 2% of the face of 
the policy. 

“During this past year the financial structure of the nation 
and of the whole world has been subjected to a test unprecedented 
in this generation, and business in general has had to adapt itself 
to changed conditions, to reduce buying power, and to increased 
unemployment. 

“In a time of such exceptional stress and financial upheaval, 
attention is focussed on immediate problems to the exclusion of 
everything else. People sometimes fail to realize that periods 
similar to this have marked the course of our national history. 
As Life Insurance companies have weathered these earlier storms 
safely, due to the mathematical accuracy of the fundamentals of 
Legal Reserve Life Insurance, so they are meeting successfully the 
adverse conditions that exist now. 

“No financial institution has escaped the by-products of the 
depression, and your Company has felt them through increased 
withdrawals by policy loans and through the larger number of 
policies surrendered. 

“Too often individuals who surrender policies because of loans 
overlook the insurance protection still present and the advantage 
of continuing a policy at the lower premium of the original 
age. Most policy loans are made through necessity, and they 
should be considered in the same light as bank loans, and repaid 
in similar fashion. On the basis of our experience during 1931, 
the death claims with policy loan indebtedness against them 
were reduced only 24% by reason of such liens: in other words, 
76% of the face amount of this insurance was unimpaired, 
while the balance of 24% had already been paid by the Com- 
pany as a loan in advance. In these cases the protective func- 
tion of the policy was fulfilled; but in cases of Surrender because 
of policy loans, it was lost. 

“Borrowers in increasing numbers are realizing the importance 
of continuing their protection despite loans, and liens to the 
amount of more than a million and a half dollars were repaid to 
the Company during 1931. 

“In valuing our securities for this Report, all bonds are taken 
at their amortized values in accordance with the legal require- 
ments of the various states, except any bonds that are in default 
as to interest or principal, which are carried at market prices 
of December 31, 1931. 

“All stocks owned June 30, 1931, are valued at market prices 
of that date as determined by the Committee on Values of the 
National Convention of Insurance Commissioners to be the basis 
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Coenen, 


of valuation for the 1931 Annual Statement. Stocks bought since 
June 30th are listed at their cost. Total stocks owned by this 
Company amount to 1.4% of our assets. 

“The book values of certain bonds have been adjusted by a 
reduction of $400,000 which has been charged to the fund of 
$2,250,000 previously built up for investment fluctuations, reduc- 
ing it to $1,850,000, 

“Life insurance, unlike almost all other businesses, is one of 
accumulation. The great strength of life insurance companies 
comes through cumulative additions, as the new insurance of 
each year is added to that which has already been built up.” 


Exhibit of Policies 


Paid-for Business 





No. of 
Policies Amount 

In force December 31, 1930 .......cccccceces 314,382 $1,264,401,948 

Issued and revived: 

EEE sn oo 19,317 111,414,447 
 ) bMS A 6 a ees ee eeeseeee 3,093 12,045,171 
Dt Uihh didn Cobb cet eh ohkes cedeecceebese 1.617 13,080,445 
Rei wee ene eek tok bie 2,264,292 

Total issued and revived ..............6.6. 24,027 138,754,355 
Dt ‘neughs owes 60uUe 60 600 606s 60 6ede bees 338,409 $1,403,156,303 

Insurance terminated: 

i een ae ecco etebebeceeese 2.771 $12,356. 795 
i Ce... .so8e6ed6seeeeesen S74 1,653,340 
Se SEE Wee se écodecessccccecdéscocsese TOOT 38,705,358 
PERE TORUCTIOED ccccccccccccccccccccese 714 14,660,774 
DUNE GHEUOSIOMD cccccccccccccccccccceccce 1,935 8,207 597 
EME Scbeevcccescotsccccccesccccecesseces 3,776 19,790,955 
Pe re 28. cnbbéeneeseeseues 17,637 $95,464,799 

In force December 31, 1931 ........ccccecces 320.772 $1,307.691,504 
Net Increase in Outstanding Insurance .............. $43,289,556 


* Included are $31,671,780 of Life policies with Term Insurance 
for one, two or three years. 
For other financial figures see Extract Table elsewhere here n. 





NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 
Modifies Disability 

The new disability income provision of the Northwestern Na- 
tional covers up to age 55 and includes a six months’ waiting 
period. The income has been reduced to 8 per month per thou- 
sand face amount. The waiver of premium feature covers up to 
age 60 and also includes a six months’ waiting period. The 
new rates at age 35 are as follows for waiver of premium only 
and waiver of premium and & monthly income: Special Whole 
Life, $1.24 and $3.90; Endowment at SS, $1.24 and $3.90; 20 Pay 
Endowment at 85, $.96 and $3.94; 30 Year Endowment, $1.34 and 
$3.59; Productive Period Policy, $3.63 and $2.88: Modified Life, $.81 
and $3.46. The company is also preparing a new disability clause 
to cover disability from accidents only but the details are not 
available as yet. 


NEW WORLD LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 
Report of Examination Reviewed 
The report of examination of this company made by the 
Washington Insurance Department released November 10, 1931 
and made as of August 31, 1931, has been received by us. The 
report was in general favorable. The report showed a capital as 
of August 31, of $1,134,500 and surplus of $824,896, which is 
approximately what it was at the beginning of the year. 
Pertinent extracts from the report are given following: 
History 
Early in the current year, 1931, the Company made an important 
change in its affairs through the removal of the Home Office 
from the City of Spokane, where it had been located during the 
past twenty years, to the City of Seattle, Washington. The 


Continued on next page 
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The Safest, Quickest Asset 
The Most Easily Accumulated 


When you insure your life and earning ability 
under our life income plan you build up a sub- 
stantial cash value almost before you know it. 


This is quickly available in emergency and at 
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) retirement is payable in one sum or as a monthly 
, life income. 

| At times like the present those holding this 
) type of life insurance in substantial amounts have 
$ every reason to congratulate themselves. 


Connecticut General 


Life insurance Company 
Hartford, Conn. 
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Dividends Unchanged 
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nomically-managed Com- 
pany will continue its 
Liberal Dividend Schedule 
through 1932. 
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We have not changed 
our Disability Provisions. 
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NEW WORLD LIFE INSURANCE CO.—Continued 


physical moving was completed and the Company began business 
in its new location March 1, 1931. 

The plan for moving was initiated and adopted by the Board 
of Directors and was submitted to and approved by the stock- 
holders at the regular annual meeting held February 10, 1931. 

Article V, Articles of Incorporation was amended to read as 
' follows: 

“The principal place of business of this corporation shall be in 
the City of Seattle, King County, State of Washington.” 

The Company 1s cumfortably located in its new offices, which 
were specially constructed for its needs, in remodeling the 
building at Fifth Avenue and Pike Street, now known as “New 
World Life Building.” A ten year lease was entered into running 
to the ist day of March, 1941. The contract is with the Fifth- 
Pike Corporation, owners of the property, and an advance pay- 
ment of rent covering sixteen months at $1,800.00 per month was 
made for the purpose of providing funds for remodeling the 
building. The advance made was $28,800.00, which was secured by 
note of the Fifth-Pike Corporation, with six (6) per cent interest 
to be computed monthly on balance unpaid, secured by the lease 
on the premises. Beginning with March 1, 1931, the monthly 
rental is applied as a credit on the note. The accumulated 
interest on unpaid balances on the note is to be applied in 
payment of rental at the termination of the sixteen months for 
which the rent was paid in advance. The advance payment and 
accrued interest thereon as of August 31, 1931, has been allowed 
as an admitted asset. 

Expense Moving Office Spokane to Seattle $33,958.41 

The occasion for this expense is noted in the earlier pages of 
this report. In addition to the physical cost of arranging for the 
packing, transportation and establishment of the great volume 
of records in the new office in Seattle, the Company took into 
consideration the loss which would be incurred by its principal 
officers and employees in giving up their established homes in 
Spokane. By resolution of the Board of Directors the properties 
were ordered appraised by the Realty Board of Spokane through 
its Appraisal Board, to ascertain and estimate the actual loss to 
be sustained by the named officers and employees, taking into 





consideration the amount paid by such officer for his residence 
property, the amount actually expended for capital improvements 
thereto, the amount of depreciation and use sustained since 
purchase, and the amount for which the property could be sold 
with reasonable readiness and without undue delay; the amounts 
of loss so fixed to be paid to such officers and employees, eight 
in number, as named in the resolution, aggregated $20,271.93. 
The Company desired to retain the services of these officers and 
employees who have become valued factors in the upbuilding and 
management of its affairs and the removal of the Home Office, 
which also required a change of residence of these employees, was 
considered, and it was decided that these officers and employees 
should be retained by the Company in its service on a basis that 
was fair alike to the Company and employees. The Board of 
Directors of the Company took the position that they could not 
require the employees to sell their home properties and remove 
to Seattle without compensating them for the financial loss thus 
imposed upon them, nor could the Company afford to run the 
risk that one or more of these employees might decline to take 
the loss, and, therefore, not go with the Company if such loss 
was to be imposed at this time in making the removal. 


Ledger Assets 


Book Value of Real Estate $674,771.43 
Contracts for Sale of Real Estate $866,612.00 
Advances Under Real Estate Contracts $14,441.52 

The book value of real estate is a net figure of $674,771.43 after 
the deduction of $60,030.00 mortgage incumbrances. The three 
items of ledger assets above noted aggregating the total sum of 
$1,555,824.95 must be considered collectively as they consist of 
assets acquired through the foreclosure of mortgage loans. 

In the early years of operation, the Company made numerous 
loans upon improved farms in the states of Idaho and Montana 
and to some extent in Eastern Washington. During the past ten 
or eleven years, through the combination of adverse conditions, 
mainly brought about by poor crops and declining prices, the 
Company has been forced to take over properties covered by loans 
until it has reached the aggregate above noted. 


Continued on page 702 
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| STANDARD INSURANCE 
DIRECTORY 
of NEW ENGLAND 








The only insurance directory covering the six 
New England states. 


The largest insurance agency directory pub- 
lished; over 1,200 pages. 


Lists all companies, agents and brokers licensed 
in New England. All data revised annually. 


Lists fire department make-up, equipment, 
alarm service, water pressure, etc., for every 
city and town in New England—the only book in 
which this information is published and checked 
annually. 


An all-year-around advertising medium: with 
90 per cent of its circulation among producing 
agents and brokers. 





New Edition Now Available 


Price $4.00 Per Copy 
ADVERTISING RATES ON REQUEST 





THE STANDARD PUBLISHING COMPANY 
141 Milk Street, Boston, Mass. 5 Tel. HANcock 3419 
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— Would 
Undoubtedly Be:— 


If Benjamin Franklin were alive 
today, his admonishment would un- 
doubtedly be: 

‘If you have wife and children— 
protect them with life insurance. 

‘If you have money to invest—in- 
vest in life insurance. 

‘If you have life insurance—keep 
it in force.’ 





The Franklin has closed every year since 
its organization in 1884 with more assets, 
more legal reserve, and more insurance in 
force than it had the preceding year. 


THE FRANKLIN LIFE 
INSURANCE CoMPANY 
SPRINGFIELD, ILLINOIS 


























NO DEPRESSION 
FOR THIS MAN 


He sells something that every- 
body needs—the protection af- 
forded by United Life policies 
which contain ALL IN ONE 
CONTRACT: 


LIFE INSURANCE WITH 
DOUBLE AND TRIPLE IN- 
DEMNITY FOR ACCIDEN- 
TAL DEATH 


NON-CANCELLABLE, NON- 
PRORATABLE WEEKLY AC- 
CIDENT INDEMNITY 


WAIVER OF PREMIUMS 
FOR TOTAL AND PERMA- 
NENT DISABILITY. 

‘| In addition to attractive policy 
contracts in the form of ordinary 

life, limited payment life, en- 

dowments, monthly income, 

educational endowments, and juvenile 

insurance he offers 

ty INCOME INDEMNITY CON- 


ACT—THE NEVER FAILING 
SUBSTITUTE omue aoe SALARY 





His advice to ambitious agents is _ Get in touch 
immediately with 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 


Home Office: United Life ‘Building 
Concord, New Hampshire. 














NEW WORLD LIFE INSURANCE CO.—Continued 

Many of the properties acquired by foreclosure have from time 
to time been sold under contracts to purchase, the sale price 
in most cases covering the accrued costs to the Company. Some 
of the real estate contracts have been defaulted and have been 
taken back and re-entered in the real estate owned account. 
It is quite evident that many other contracts will be defaulted 
as payments are not being maintained and the Company is forced 
to advance taxes and expenses. 

The Company has been using its best efforts to relieve this 
condition and has negotiated a number of trades or exchanges of 
farm properties for improved city properties. In making these 
exchanges it became necessary to assume some mortgage in- 
debtedness on the new properties acquired and the amount of 
$60,030.00 above noted is the remaining balance of these items 
at the date of this report. 

The item of $14,441.52 above noted as advances under real 
estate contracts consists of various items for taxes, water assess 
ments on irrigated farms, and other items which tenants have 
been unable to meet and the Company has been compelled to 
advance for its own protection. 

A review of the real estate owned and real estate sold under 
contract accounts for the past twelve years would indicate that 
no profit or income had been realized from these sources, as 
the disbursements for taxes and expenses, including the advances 
above noted, have exceeded the items of income covering both 
interest and rents received. The total interest and rents received, 
including the year 1920, and extending to August 31, 1931, aggre- 
gated $419,347.49, while the taxes and expenses paid and the 
advances made during the same period amount to $421,159.52. 

During the period under review which covers eleven years and 
eight months to August 31, 1931, the Company has taken credit 
as profit on sale of real estate, which: in the main covers con- 
tracts heretofore noted, the total amount of $146,571.78, and has 
charged as losses on sales or adjustments during the same period 
a total of $92,289.78, which leaves a balance or net credit in the 
sum of $54.282.00, which amount is reflected in the asset items 
covering real estate above noted. 

Where profits have been assumed under contracts covering 
real estate sold and subsequently taken back, it is the general 
practice of the Company to charge back as a loss any amounts 
previously taken into the income account as profits on such items. 

No new appraisals have been considered at this time. Con- 
servative values were established at the time the loans were 
made and such values were at least fifty percent in excess of such 
loans. The Company has acquired the properties for the amount 
of the loans plus the costs of foreclosure, and the examiner is 
allowing the real estate owned and the contracts for sale accounts 
carried by the Company to stand as admitted assets at this time. 

It does not appear that any profit can be realized on these 
investments for some considerable time to come unless agri- 
cultural conditions are improved, and the examiner feels, that 
by reason of conditions herein disclosed, that the item of 
$14,441.52 shown in the ledger assets as advances for taxes and 
expenses, and the item of $67,682.88 shown in the non-ledger 
assets as interest due $29,682.88, and accrued $37,473.69, on real 
estate contracts for sale, should not be considered as of suf- 
ficient value to warrant them to be carried in total as admitted 
assets, and these items are therefore reduced under the heading 
of assets not admitted in the following amounts: Advances for 
taxes and expenses $7,220.76; Interest due and accrued $33,841.44. 

The condition pertaining to real estate owned or sold under 
contract involving ledger assets in the amount $1,555,824.95. shows 
that no income is being realized at the present time from these 
investments. 


Mortgage Loans $4,528,301.77 
Advances Under Mortgage Loans $7,569.36 


The item above noted represents the unpaid principal of 
eighteen hundred and thirty-one promissory notes secured by first 
liens upon real estate, all of which covers on improved property. 
An individual listing was made and schedules established cover- 
ing all loans now held by the Company. This work also included 
a complete record covering the details of all new loans made 
subsequent to the last examination report as well as information 
covering all loans matured and retired. 

An inspection was made of the notes and mortgages or deeds of 
trust, and evidence of recordation, appraisals, policies of title 
insurance or guarantees of title, and fire insurance policies evi- 
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dencing protection of the Company’s interest by proper indorse- 
ment, and all of these matters were found to be in good order. 

No re-appraisals were required in connection with this work. 
It is realized that present day values would probably show that 
some of the properties securing the older loans have declined 
in value considerably below the recorded appraisals. However, 
in view of the fact that the amounts loaned are generally sub- 
stantially below the maximum permitted by law when applied to 
the valuations prevailing at the time the loans were made, it was 
considered fair to let the matter of appraisals remain as shown 





in the records. 
The Company discontinued making investments in farm loans 


and beginning in the year 1924 adopted the plan of making home 
loans on improved city properties. Life insurance is written in 
connection with these loans, and the mortgages cover both the 
principal and interest and life insurance premiums, which are 
paid on a level monthly installment, which is apportioned to and 
covers interest on unpaid balance of principal, insurance premium, 
and partial payment of mortgage loan, during the life of the 
mortgage. The life insurance policy is written to protect the 
loan and in case of death the unpaid balance is liquidated. 
Practically all of the new loans made have been upon this plan, 
and the Company's experience during the past six years in con- 
nection with this class of securities, which represents approx- 
imately ninety (90) percent of the mortgage loans in force, has 
been very good. These loans bear six (6) percent interest. 

The item of farm loans above listed, representing one hundred 
mortgages with a balance of principal unpaid in the amount of 
$437,098,036 and past due interest of $16,274.23, covers the remain- 
ing list of mortgages involving this class of loans negotiated in 
the early years of the Company's operation, or renewals or 
extensions thereof. A careful check of the items shows that a 
good many of the remaining farm loans are delinquent in the 
payment of principal and interest. A number of foreclosures are 
now pending. 

The items of city loans amounting to 34 089,205.41 shows a 
very healthy condition, as there appears to be less than one-half 
of one percent of the amount which is delinquent at the date of 
this report. 


NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WIS. 


1931 Annual Report 


We are quoting herewith certain of the more interesting por- 
tions of the 1931 Annual Report of the Executive Committee to 
the policyholders: 

“The Northwestern has uniformly confined its underwriting 
practice to the standard plans of pure life insurance and thereby 
has avoided the dangers and the substantial losses incident to 
a departure therefrom, as is illustrated for example by, the 
recent unfortunate experience of some companies in their dis- 
ability income benefits. 

“The total life insurance in force in the Northwestern at the 
close of the year 1931 amounted to 54,096,140,160. under its 
1,053,502 policies in force covering the lives of its approximately 
630,000 policyholders, which volume of insurance in force, as com- 
pared with that at the close of the preceding year, shows a net 
increase of $40,665,973, and is distributed as follows: 


1931 1930 
% of % of 
Amount Total Amount Total 
Whole Life ...... $3,.634,283,935 SS.72 $3,.003,411,633 SS.S5 
Endowment ...... 276,500,688 6.75 270,179,483 6.66 
WO: codeccscsvcet 185,355,537 4.53 181,883,071 4.49 
SEG -weendéedde $4,096, 140,160 100.00 $4,055,474, 187 100.00 


Average Policy ... $3.888 $3,864 

“The new paid-for insurance produced by the Northwestern 
during the year 1931 covered 63,630 policies aggregating in amount 
$296,255,502, being an average of $4,656 per policy, which produc- 
tion as compared with that in 1930 shows a decrease of 12.31%, 
but, nevertheless, is esteemed to be commendable when compared 
with the 13.80% average decrease in 1931 reported by all legal re- 
serve life insurance companies to which reference hereinbefore has 
been made, 

“The total income of the Northwestern during the year 1931 
amounted to $191,461,364, which in relation to its disbursements 
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A SYMBOL 


of outstanding 


achievement... 


‘‘Phi Beta Kappa of Life Insurance’’ 
e the gold key worn by members 
of The Union Central $500,000 Club. 


Wirn pride in their splendid 
record and confidence in their 
future achievement, The Union 
Central presents to the insurance fraternity the 
members of its $500,000 Club. These Underwriters 
were installed at the second annual meeting of the 
organization recently held in Miami, Florida. 





President of the Club by virtue of leadership of the 
entire Union Central Field Force is Richard J. 
Conheim. Vice-President is Joseph Gross, who has 
sold more than a half million annually for the last 


13 years. 





The Union Central $500,000 Club Roster 


H. Sheridan Baketel, Hamilton Lee 
Cc. L. U. tJ. Early Lee 
*+Walter E. Barton +William B. Lee 
* Charles A. Blatchley Harry T. Licklider 
Cc. L. U. Stephenson W. McGill 
* Theodore M. Bumiller John J. McLean 
Leo J. Burns Enid S. Miller 
William W. Bussey William B. Monroe 
* Fay W. Clubb * Earl V. Reed 
* Richard J. Conheim John R. Riha 


*t+Joseph P. Devine * William Rodgers 

* John A. Doyle * Charles Romer 

*+O. J. Fisher * Robert A. Sasseen 

* Joseph Gross * John C. Sebastian, C. L. U. 
Allan E. Guberman tHarry J. Spencer 

* Louis Guberman * Herman Stark 

* Marshall T. Hearne, Jr. Frank H. Strietmann 

*tM. G. Hodnette * Arthur W. Tell 

* Sadie L. Hoffman * J. Mitchel Thorsen 
James D. Kauffman * Diederich H. Ward 
Frank W. Kingett Fred Watson 

*+Chariles B. Knight *+B. A. Wiedermann 
Marion A. Knight *+Emmet C. Wier 

* Maurice C. Kramer * Edwin A. Zelnicker 


* Indicates two-year membership. + Manager member. 


The Union Central 


Life Insurance Company 











of Cincinnati 


| Over One and One-Half Billions in Force 
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AMERICAN NATIONAL 


Insurawe Compam 


GALVESTON, TEXAS 


Ordinary and Industrial Life 
Insurance 


Operating from coast 
to coast, the Gulf of 
Mexico to the Great 
Lakes, Cuba, Hawaii 
and Porto Rico. 


W. L. Moopy, Jr., 


President 


W. L. Moopy, ITI, 


Vice-President 


J. B. MILLs, 
Asst. Vice-President 


SHEARN Moopy, 
Vice-President 
FRANK B. MARKLE, 
Vice-President 
W. J. SHaw, 


Secretary 
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GOOD GEMS— 
In poor Settings 


There are hundreds of men in the Life Insurance 
business today who are not half as successful as 
they should be. Men who have real ability and 
might go a long way in the business with proper 
training and cooperation. 


Instead, they are beginning to suspect that they 
are failures—and soon they will be failures; 
when their only fault was the wrong choice of 
association. 


For a new man coming into the business the 
choice of the right company is a matter of utmost 
importance. His success will depend largely upon 
the assistance and training he gets from his 
General Agent and the Home Office. 


Write for the Booklet, “A Frank 


Talk On Your Future”. 
Address L. O. T. Agency Dept. 




















NORTHWESTERN MUTUAL LIFE INS. CO.—Continueg 


during the year of $152,553,889 (including payments to its policy. 
holders and to their beneficiaries of $124,820,003), shows an excess 
of income over disbursements of $38,907,475. 


“The balance sheet of the Northwestern at the close of 193) | 
shows a surplus of $54,596,731 designated as “Reserve for (Cop. 7 
liabilities, | 
which liabilities moreover include a sum sufficient to cover all | 


tingencies,” being the excess of its assets over its 
the annual dividends payable to policyholders throughout the 
entire following year of 19382 amounting to $44,605,000. 

“The city mortgage investments held by the Northwestern. 
aggregating in amount $192,231,332, are in most gratifying cop. 
dition. During the year 1931, the interest collected on our city 


loans amounted to $9,418,301 and the amount of interest in de. | 
36/100ths of | 


fault at the end of the year was $34,437, being only 
1% of the total of such interest collectible during the year. 

“Our Company holds 552 city loans in force with no city 
erties whatever on hand and 
year and only one foreclosure on city property 
close of 1931. 

“The farm mortgage investments of the Northwestern are ip 
satisfactory condition, notwithstanding the pessimism with r». 
gard to the farm situation in general which has prevailed and 
continues to prevail in some quarters, coupled with the erroneous 
impression that every farm foreclosure means a substantial, if 
not a total, loss, whereas the property acquired by foreclosure 
is in fact only a change in the form of the investment. 

“Present market values of farm properties are of but minor 
importance in that the financial result of the change in invest 
ment from a farm loan to a farm property cannot be determined 
until after the future sale or other disposition of such farm: and 
in view of the absence of any imperative demand for the liquidity 
of the major portion of the investments of life insurance com 
panies, as herein above stated, there exists no present 
whatever for forced sales of farm properties under 
farm market conditions. 

“Our satisfaction with our farm loan investments is justified 
by the actual experience of our Company covering many years 
and particularly such experience during the past year—a year of 
extreme agricultural depression—which experience in 1931 was as 
follows: 

“Interest collected on our farm loans during 1931 amounted to 
$10,366,939, and at the end of the year the amount of interest in 
default in excess of a period of 90 days was $745,584, being only 
6.3% of the total interest collectible on farm loans. 

“At the close of 1931 the farms acquired, on hand and unsold 
(average per acre $36.59), amounted to 2.44% of our total farm 
mortgage investments in number and 2.99% in amount. the same 
being only 69/100ths of 1% of the Company's total admitted as- 
sets. Of the farm properties so owned 98% are under lease to 
desirable tenants. 

“Of the farms on hand at the beginning of the year 1931, to- 
gether with those acquired during the year, sales thereof were 
made and completed during the year 1931 including sales made 
under land contracts together aggregating $706,213, representing 
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a profit of 3.3% on asset value and a loss of only 12.9% on cost 
value. The asset values of such farm properties are adjusted at 
the close of each year to correspond with the then current con- 
servatively appraised market value of each separate farm, and 
aggregate $6,711,097 as of December 31, 1931. The cost values of 
all farms, on hand December 31, 1931, aggregate $8,151,995.61 which 
include the face amount of the loans, the cost of acquiring title 
and the amounts expended for taxes, repairs and improvements 
to the date on which title was acquired. 

“The policy loan account of our Company during the year 
shows a large increase of $34,035,487 in amount and a total in- 
yestment at the close of the year of $205,992,129, being 21% of the 
Company's admitted assets. 

“In common with all other life insurance companies, the experi- 
ence of our Company during the year respecting its policy loans 


has been somewhat disturbing not because of any question as to | 


the security of policy loan investments, nor any doubt respecting 
the Company's ability to meet the heavy cash requirements there- 
by occasioned, but because of the fact of the inevitable danger- 
ous effect upon its policyholders in that policy loans invite lapses 
and surrenders which destroy the estates created by their insur- 
ance and the protection thereby built up for their dependants. 

“To those who borrow upon their policies it is difficult to over- 
emphasize 
completing of the liquidation of their policy loans, in whole or 
at least in part, at the earliest opportunity; and it is the duty 
of our Company to continuously exert every effort to encourage 
repayment and to render every practicable assistance to our bor- 
rowers toward that accomplishment. 

“The bond investments of the Northwestern at December 31, 
1931, aggregate $300,047,749.91, of which $31,651,795.75, represented 
by U. 8S. Government bonds and notes, is liquid in the highest 
degree. All our bond investments are valued on an amortized 
basis, being an annual adjustment of their cost when purchased 
to their par value at their respective maturities, excepting only 
such of the Company’s bond holdings as do not have a fixed term 
and rate, or are not amply secured or are in default as to prin- 
cipal or interest, and which excepted bonds at the close of the 
year 1931, in accordance with the value as determined by the 
Valuation Committee of the National Convention of Insurance 
Commissioners, are valued at $2,973,074.18. 

“The Northwestern holds no investments in common stocks 
of any kind, in the firm conviction that common stocks are not 
suitable investments for the funds of life insurance companies. 
The single stock held by our Company consists of 800 shares 
of the 7% preferred stock of the Missouri, Kansas and Texas 
Railroad, which stock was acquired at a book value of $34,400 
in exchange in part for its bonds held by our Company upon 
the reorganization of the railroad.” 
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the importance of deliberate planning for and the | 





NORTHWESTERN NATIONAL LIFE INS. CO., 
MINNEAPOLIS, MINN. 


Continues Dividends and Modifies Disability 


The Northwestern National has continued its dividend schedule 
for 1932 on the same basis as the previous scale. The company 
announces also that some change will be made in the disability 
benefits but the details have not as yet been worked out. 


OHIO NATIONAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


Decreases Dividends—Disability Changes—Financial Figures 


The Ohio National Life’s 1932 dividend scale has been decreased 
from 10% to 20% below the 1931 schedule, according to age, dura- 
tion and type of policy. The company’s dividend schedule for 
1932 is effective April 1, 1932. At the same time the company has 
decreased the interest allowed on instalment settlements and 
accumulated dividends to 444% from 5%. The company has dis- 
continued the issuance of monthly income disability although it 
is retaining the waiver of premium form at the same rates. 

The company’s December 31, 1931 statement shows: Admitted 
Assets, $18,427,231; Capital and Surplus, $1,575,881 (including 
$302,569 asset fluctuation fund); Insurance in Force, $113,356,493. 


PENN MUTUAL LIFE INSURANCE CO., 
PHILADELPHIA, PA. 


Reduced 1932 Dividend Schedule 


The Penn Mutual’s 1932 dividend schedule effective May 1 is 
on a lower basis than the previous scale. The reductions range 
from 1% at the early durations to 7% at the 20th year for 
Ordinary Life age 35. At higher ages the reductions are larger. 
The company has discontinued the payment of a first year divi- 
dend but to compensate for this it has adopted the practice of 
paying a special fifth year dividend. We are showing below the 
average dividends for five years and twenty years, according to 
the new schedule. 


Ordinary Life 
Age 20 25 30 35 40 45 30 55 60 








Av. Div.: 
as 5 yr. $5.36 $5.71 $6.16 $6.79 $7.40 $7.82 $8.46 $8.93 $8.92 
. 20 yr. .. 642 7.00 7.61 827 891 9.42 9.92 10.66 11.80 
NORTHERN STATES LIFE INSURANCE COMPANY, ° 
HAMMOND, IND. 20 Payment Life 
Financial Figures and Disability 5 yr. 547 581 627 688 748 7.90 854 9.01 898 
The Northern States Life has discontinued the issuance of 2 vr. .. 7.84 841 9.04 9.70 10.35 10.93 11.48 12.10 13.00 
monthly income disability but is retaining the waiver of premium : 
form without change in rates. The company’s December 31, 1931 0 Year Eadowment 
statement shows Admitted Assets, $8,828,928; Capital and Surplus % ” 
including reserve for contingencies of $129,000) $529,475; insurance S yr. .. 597 628 668 7.24 7.79 816 S873 9.15 9.08 
in force, $57,025,197. 20 yr 10.97 11.24 11.56 11.91 12.26 12.59 12.85 13.12 13.65 
s | 
. © } 
Conservation Reclamation . 


Serving Twenty-Four 
a Life Insurance Companies 





THE OTIS HANN COMPANY, Inc. | 


LIFE INSURANCE SERVICE 
Founded 1901 


J. Roperts HANN 
President 


333 No. Michigan Ave. 


Chicago, IIl. 
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PHILADELPHIA LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


Reduces Dividends 


The Philadelphia Life announces that a reduction has been made 
in its dividend schedule which became effective February 1, 1932. 
This reduction ranges from 3% at age 35 for the first year divi- 
dend to 50% at the same age for the twentieth dividend. The 
company states that this reduction is a temporary expedient and 
it hopes that it will be operative for one year only. 


Stockholders Dividend Passed 
Owing to the continued unsatisfactory business and financial 
conditions in general, the Board of Directors of the Philadelphia 
Life has decided not to declare at this time a dividend to stock- 
holders. 


_————S—=" 


PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C. 


Modifies Disability 


The Pilot’s new disability rules and provisions contain: 

1. Income disability will be issued on male lives only, ages 15 
to 50, inclusive. 2. Income disability will be payable only when 
the insured becomes totally and permanently disabled before 
reaching the attained age of 55. 3. Income disability payments 
will be $5.00 per month per thousand of insurance in force; these 
payments to begin after six months of disability. 4. The maxi- 
mum amount of insurance issued with income disability on one 
life will be as at present $25,000. 5. Rates will be for the present 
the same as the old ones for the income disability clause. 6. 
Waiver of premium disability will be issued to single business 
women and on male lives at present rates until further notice. 





PRUDENTIAL INSURANCE CO. OF AMERICA, 
NEWARK, N. J. 


1931 Results 
The Prudential Insurance Company has announced that the 
paid-for new business issued in 1931—exclusive of Group insur- 
ance—was the largest of any year in the company’s history. 





a 


The paid-for new business including Group insurance reaches 
a total of $2,784,604,000. In the Ordinary department the tot, 
was $1,486,571,000, and in the Industrial $1,298,033,000. On Decem. 
ber 31, 1931, the company had a total of $15,870,637,000 of insur. 
ance in force. Of this $8,497,616,000 was in the Ordinary de. 


partment, while $7,373,021,000 was in the Industrial department} 

Claims to the amount of $151,721,641.53 and involving more thay | 
374,000 separate payments were disposed of during the year 193) 
These figures include $1,071,785.78 premiums § 


by the Prudential. 
waived on account of total and permanent disability. The greg 
majority of the funds distributed to policyholders or their bene. 


ficiaries was paid in death claims, the sum thus represented being | 


more than $119,697,572. Accidental death benefits, or those paid 
to the beneficiaries of policyholders who met with violent deaths 
and who were insured under the Accidental Death Benefit clause 
totalled more than $6,070,792, this sum being in addition to the 
face value of the policies involved. Disability payments (includ. 
ing premiums waived) were made to Ordinary, Industrial 
Intermediate policyholders to the amount of $9,261,403. 

Matured endowments, in both the Industrial and 
branches, reached the total of $15,158,918 and payments on annui. 
ties to Ordinary policyholders amounted to $1,532,954. 


and 


SECURITY LIFE INSURANCE CO. OF AMERICA, 
CHICAGO, ILL. 


Retires From Michigan 
In 1931 the Michigan Insurance Commissioner declined to renew 


the Security Life’s license to operate in Michigan. The company 
applied for an injunction to the United States District Court at 
Detroit to prevent the Commissioner from carrying out the can 
cellation of the company’s license. A temporary injunction was 


granted by the court in July 1931, and the company continued 


a permanent injunction, until January 23, 1932. 


operating in Michigan, pending a hearing on its application for 
It then withdrew 


its suit, stating that to continue the litigation would be expen- 


| sive, 
current 
few 
| to be taken up afresh. 


and even if successful the decision would affect only the 
license and allow the company to continue only for a4 
at the end of which the whole matter would have 
It therefore withdrew from the state. 


months, 








Ordinary | 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS 





INDIANA 


NEW YORK 








! DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 











ERSTON L. MARSHALL 
Actuary 
LaFayette Lire INsuRANCE Co. 


LaFayette, INop. 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Charch Street 


New York City rT N. Y. 




















MISSOURI 








J. Charles Seitz, F.A.1.A. Consulting Actuary 


Author “A System and Accounting for a 
Life Insurance Company.” 


Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 


Phone Franklin 6559 Chicago 














ALEXANDER C. GOOD 
CONSULTING ACTUARY 


807 PAUL BROWN BUILDING 
ST. LOUIS, MISSOURI 


and 
800 Securities Building 
Kansas City, Missouri 


WoopwarD, FoNpILLeER AND RYAN 


Consultants 


Actuarial, Accounting and 
Management Problems 


90 John St. New York 

















INDIANA 





NEW YORK 


OKLAHOMA 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 
INDIANAPOLIS 


Kansas City OMAHA 











Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 


NEW YORK CITY _ :-: 





T. J. McComb John D. McComb 
T. Mf. McComb, Assistant Actuary 
McCOMB & McCOMB 
The Law of Insurance a Specialty 
Consulting Actuaries 


N. Y. Colcord Bldg. OKLAHOMA City 
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SHENANDOAH LIFE INSURANCE COMPANY, 
ROANOKE, VA. 





Discontinues Monthly Income Disability 

The Shenandoah Life has discontinued the issuance of monthly 
‘income disability but is continuing the waiver of premium form 
at increased rates. The new disability rates at age 35, are: 
Endowment at 85, $1.01; Life Paid-Up at 60, $.86; Life Paid-Up 
at 65, $.95; Modified Life to 60, $1.23; Modified Life to 65, $1.20; 
Modified Life to 70, $1.16; 20 Pay Endowment at 85, $.77; Family 
Income, $1.21; Ordinary Life Preferred Risk, $.95; 20 Pay Life 
Preferred Risk, $.71. 


STATE LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 


Continues Dividends 
The Board of Directors on January 30 announced that the 
same schedule of dividends would be continued from March 1, 
1982 to December 31, 1932 as had been in effect January and 
February, 1982. The 50c extra dividend has been dropped. 


STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


General Agents and Agency Club Meetings at 
Edgewater Gulf Hotel 

The Twenty-fourth Meeting of the General Agents’ Association 
and the Fourteenth Meeting of the Agency Club of the State 
Mutual were held January 26, 27 and 28 at the Edgewater Gulf 
Hotel, Edgewater Park, Mississippi. The General Agents met on 
Tuesday, January 26th for an all day discussion of the problems 
of Agency Management and Organization. The morning session, 
with Raymond J. Wiese, retiring president of the General Agents’ 
Association presiding was opened by Chandler Bullock, President 
of the State Mutual. Stephen Ireland, Vice President and Super- 
intendent of Agencies, read a highly practical and inspiring 
paper on “Our Agency Development During the Past Five Years 
as a Guide for Plans in 1932.” Following Mr. Ireland’s talk, 
Joshua B. Clark, General Agent in Boston, led a discussion on 
the subject, “How Should the General Agent Have Time Control 
Over His Major Problems?" Discussion II, under the able leader- 
ship of F. A. G. Merrill, Buffalo General Agent for the Company, 
on the subject “How Should the General Agent Have Time Con- 
trol Over His Agents,” closed the Tuesday morning session. The 
afternoon meeting of the General Agents was led by Frank W. 
Pennell of New York, who was elected President of the Associa- 
tion. George 8S. Lott, General Agent in Dayton, Ohio, was elected 
Vice President and T. F. Hazen, Jr., Knoxville, Secretary and 
Treasurer. Elmer L. Beesley, Syracuse, Guy A. Reem, Detroit. 
and A. Ollie Fersch, Davenport, compose the Executive Committee 
of the Association. 

The new officers of the Agency Club are as follows: President, 
Leslie R. Schauffler, Chicago; vice president, Robert R. Gorton, 
Boston; secretary, Bernard Swiedler, Boston; executive committee, 
Irving 8. Lundin, Boston, Felix O. Janke, New York, Ralph E. 
Handy, Boston. 


STONEWALL LIFE INSURANCE COMPANY, 
VICKSBURG, MISS. 


*Examination Reviewed 
This company was examined as of November 30, 1931 by the 
Mississippi Insurance Department. Extracts from the statement 
as of November 30 showed Total Income for the year up to that 
time of $105,174; Total Disbursements, $91,142; Assets, $226,277: 
Liabilities, $66,059. When consideration is given to the capital of 
$170,347 there was an impairment of $10,129. Under the heading of 
death claims the examiner showed an item of $29,258.44 stating 
“This item represents the amount of death claims paid during 

Continued on next page 
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A COMPLETE LINE 


for full time agents 


Including—Participating Life In- 
surance on all principal plans, in ad- 
dition to Non-Cancellable (Guaran- 
teed Renewable) accident and health 
insurance with first day coverage or 


elimination periods optional. 
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MONARCH LIFE 
INSURANCE COMPANY 


SPRINGFIELD, MASSACHUSETTS 
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Your Own General Agency 
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the Right Men in 


OHIO, MICH., N. J., ILL. AND PENNA. 


Girard Life 
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STONEWALL LIFE INSURANCE COMPANY—Continued 
the first eleven months of the current year. Considering the age 
of the company and the average amount exposed to risk, it is 
evident that the mortality is distinctly unfavorable and is only 
a natural result of the extremely poor selection of risks practised 
by the company, especially in the past.” The examiners also 
showed that the company paid for $1,447,500 of new business 
during the first eleven months of the year with a premium income 
of $27,859. The first year commissions on this business bears a 
ratio to first year premiums of 85.6% and the renewal commission 
was shown as 7.2% of the net renewal premiums received. The cost 
of the new business against new premium income was shown as 
$32,926 or 115.4% of the new premium income. Under the heading 
of Surplus, the examiner commented as follows: “It will be seen 
from Item 9 that the surplus fund had been completely exhausted 
and that there is an actual impairment of capital of $10,128.70. 
If this company is to continue operations, considering existing 
economic conditions, it can do only one thing, namely reduce the 
par value of its shares of capital stock. This, I understand, the 
management is attempting to do, as you will observe from the 
attached letter, dated December 15, 1931, and sent to all share- 
holders of the company. If the capital stock should be reduced 
to $100,000, the company could then pass over $60,000 to surplus, 
and it might possibly be able to continue operations. It appears 
to me that the extravagant methods used heretofore have been 
discontinued and those interested in the company, I believe, are 
determined to put it under experienced and conservative man- 
agement.” The total amount of outstanding insurance as of 
November 30, 1931 was $2,442,750. Including the new business 
written, the company sustained a loss $2,345,250 in its insurance 
account during the first eleven months of 1931. The examiner 
<losed his report with the following recommendation: “The books 
and records of the company are poorly maintained, the entire 
office system is unsatisfactory and should receive immediate and 
intelligent attention of the the management.” 

* The company management put through the recommendations 
of the examiner and the company’s December $1, 1981 statement 
showed, capital, $102,084, surplus, $60,252. 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


Financial Statement—December 31, 1931 


Income 
Premiums: 
TT sncbhwbendeetsbees ee $18,832,220.24 
BOG cccccccocccccces 98,681,888.83 
HEED wcccccecccecccece 8,924,832.60 
ED } Uddoccddccscces : 5,745.41 
Group assurance ...... 4,434,014.93 

















Edition) March 1, 19 
——__ 
$130,878,702.01 
Annuities, ordinary .........eeeeeeeees 23 046,604.06 
AmmUlties, BFOUD cccccccccccccccccccess 727,948.50 
BREED ccccccccccccvccesccecccceccocsée 18.18 
$154,653,272.75 
Le@SS TCASSUTANCES .....eecec ec eeeeeeees 2,152,567.17 
$152,500, 705.5 9 
Supplementary contractS ........cccccccceeeseceneees 7,909 ,49.99 
Dividends, etc. left to accumulate ...........00eee08- 7,700, 405,38 
Income from interest, dividends and rents (net) .... 28,807,736.7) 
SE SEED ceoccectebddcdoccoccacetetesdet couceedes 221, 764.% 
Sn ERD. cccvedoceeosesscsccesecoocsseuceenéee $197,140, 162.7% 
Disbursements 
Death claims, including bonuses ...... $24,543,336.10 
SPER GIEE. GORGES cccccccccceccccccceses 1,165,274.68 
Matured endowments, including bonuses  11,587,755.54 
Annuity payments ............ pesecoece 7,717,575.32 
Amounts credited under guaranteed in- 
SOTORE WOUIGIOD cccccccceccescecccecece 191,727.50 
Dividends paid policyholders ......... 27 222,962.50 
Bonuses surrendered .........66-see085 1,652,430.86 
GE eccoccccceeesees cocece 17,583, 804.25 
Surrender values of matured deferred 
dividend policies ...ccccccccccccccces 1,570,982.33 
————_————— $93,,235.S849.08 
Paid for claims on supplementary contracts ....... 3, 798,197.19 


Reduction in premiums from application of dividends 
Dividends and other amounts on deposit withdrawn 


268,918.42 
4,506,487.14 





Interest credited to policies .........ccceesseeesecess 1,128,.625.13 
OSCE GE GREE ccc cccccccccccccccsccscccecescce 1,000,000.00 
BERMGMSS GOCOUME ccccceccccccccccccccccccsceccocecess 14,703, 183.67 
IL): i. «ithe un cn cpbtbedeeeSueds 6060seeebedeu 14,983,251.8 
SE HD. 6 506600006066 0000286060b00 000 Co0e6 ES EOS 426,376.68 
Taxes (exclusive of those on real estate) .......... 2,161, 559.8 
Public health and welfare work .........cseeeeecees 145,606.08 
DD enghecedebsbesdesdededendes <c6ede06eeeeeeeese 19,131.38 
Loss from sale of securities (met) .................. : 132,189.76 
aD STO. cowcdsccosecesecocccceoscacesé $136,509. 377.6 
Assets 
*Bonds—Government, municipal, railway, gas, elec- 

Se ee See WOME  cccdesdboeccccccesecocestcoose $119,233,348.11 
*Stocks—Preferred and guaranteed stocks ......... 32,374,985.04 
CE nn anda pbGudeus bows eeosesivecedcobdcusecs 293,695,310.74 
Collateral loans .......... p6ebe6en cea coacdeceecectse 7,011.82 
mn... i cuca debebescbecdooedeeeaetée 30,836, 684.80 
Real estate, including company’s buildings ......... 26,380,636.28 





Life Reinsurance — Standard and Sub-standard 


N orth Ameriran Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, Nem York City 
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eans on company’s policies (secured by reserves 








ON BANC) ss .ceeececceeeeeercercenseercceneeeeeseees 87,174,773.14 
ash in banks ee GU ROME cecccccvccccseedscovcsvese 5,204,446.66 
Pe-assurance reserves on deposit with ceding com- 
pany EERE HEHEHE HHH HEH HEHEHE HEHEHE EES » an onan 
UNATY ASSCTS co ccceceeecereeeeeecerserencceeereeeees 2,204,845.24 
me from other companies under re-assurance con- 
Tr ct eee vbnecsesdewtoscdodet 18,388.59 
yutstanding premiums (Met) ..-....ceeecceeeeeeeees 14,149,109.23 
veferred premiums (Met) ......6.eeceeeeeeeees povvées 6,955,363.41 
nterest GUC ..ccccsececcececcesesercesssssesesesseeee 381,807.84 
nterest ACCTUCH ..ceeee- ee POPP P PCCP eee eee ee eee ee eee 5,062,437.78 
Ponts due ANd ACCTUCH ...ceeceeceeecececeeecseeeeees 34,985.08 
ther ICMS cccccccccccccccccccccccscccces @recceccces 105,798.33 
Mantel - GUUEED. -ccocncccdcccocecccesecacéoceosedecces $624,804,455.09 


¢ The values used are those authorized by the Dominion Govern- 
rent Insurance Department, as follows: Bonds and Debentures: 
a) held December 31, 1930 and not since disposed of, the market 
-alues as of December 31, 1930 may be used; (b) book values as 
f December 31, 1931 for those acquired since December 31, 1930 
and not in default; (c) all other market values as of December 
1, 1931. For Preferred and Common Stocks: (a) held June 30, 
1931 and not since disposed of, the market values as at that date; 
b) acquired since June 30, 1931, book values as of December 31, 
1931. 

Liabilities 
Reserves on life policies according to the British 

offices on (5) table of mortality with 3% interest 

for all policies on which the guaranteed values 
are on a 3% basis; for all other policies the same 





Sein GEE Daeee OES cacoscccencscececenesecceoos $423,803,225.11 
Reserves on annuities according to the British offices 
select annuity tables with 344% interest.on all poli- 
cies issued prior to January 1, 1927, Rutherford’s 
annuity tables with 4% interest for all policies is- 
SOR GROUERETISD ccccccccscebebadocdcccdsvcsoccescoes 96,074,709.23 
$519,877,934.34 
Less reserves on policies reassured ..............045. 7,176,385.00 
iii tin a ee ed eked eee nees 6000eteseees 512,701,549.34 
Present value of claims payable by instalments .... 19,379,565.88 
Liability on cancelled policies on which a surrender 
value or reinstatement might be demanded ....... 350,000.00 
Death claims reported for which proofs have not 
DE ST tienes d See Ubsedé ee 6eb6es sede eoucedés 4.931,592.06 
Extra reserve for unreported claims .............66.5. 2,210,971.34 
Matured endowments awaiting discharge .......... 1,300,039.19 
Annuity claims awaiting discharge .............6006. 554,776.58 
Claims on supplementary contracts, etc., awaiting 
INET TT TTT TT TT TTT TT TTTTTTrTrTTrTT ee 140,516.32 
Dividends to policyholders awaiting discharge ..... 3,360,135.46 
Dividends contingently allotted to deferred dividend 
and five-year distribution policies ................ 15,747,281.74 
Dividends payable during dividend year ending in 
SD MeteshWeed oe eUeu veces boveseeescedeeesewsccooss 9,135,954.23 
Dividends and other amounts left to accumulate at 
MUONGES Soc ccccccdcdsboccccccoccceccccocccece Tire 11,674,924.65 















Unearned interest paid in advance ..............+4.+.. 201,627.43 
Se Ses a GUOIIOD ope cc cctccdcctbcesceesece 6,279,245.05 
Net remittances received in advance of branch office 
DOGTSS « 000 0 cccddkbtedes édeéebd Gdebeé ck odie cbt ceocce 1,368,285.87 
Balance due on securities purchased ................ 4,400,000.00 
Se TE Pu cemdncecatenet Gibdeededes aveserasce 3,402,383.86 
Commissions, medical fees, taxes, etc. due and ac- 
SUG 0c bh00d 606646060 6b 6460660) 466 bbs Coeséocsoes 2,658,412.66 
Shareholders’ account, including dividends due Janu- 
> 2. Bee Seba dndnaicdenndstdeksbeen cécacube becce 1,880,494.27 
Reserve for possible depreciation in mortgages and 
WORE GHONED bcc cccigndebsbcedetndadiwiadadcisccodce: 4,781,183.85 
DOD HN 6 60n cdddndubee dnccotetisédndoadee. $606,458,939.78 
Capital subscribed and paid-up ............e.eeeeees 2,000,000.00 
Surplus over all liabilities and capital stock ........ 16,345,515.31 





$624,804,455.09 
Other Items From 1931 Operations 


GD GE 6 ccddcsteseescondssdnetbiwnesse $527.939,.215 (A) 
Ge ED» o dintendudsccencésuseihedbasdes 3,051,077,067 (B) 


Rate per cent earned on mean invested assets ... 

(A) Including $54,516,075 group insurance. 

(B) Excluding amounts reinsured. 

(C) Net rate earned on mean ledger assets not available as yet. 
Please note that our publications show mean ledger asset 
rate. 


5.13% (C) 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


New Officials and Statement 

At the regular meeting of the board of directors of The Union 
Central Life Friday, January 29, the following officers were 
elected: W. Howard Cox, President; John W. Pattison, Chair- 
man of the Board of Directors and Vice President; Jesse R. Clark, 
Jr., Chairman of the Executive Committee; Jerome Clark, Vice 
President and Superintendent of Agencies; Richard S. Rust, See- 
retary; Dinsmore, Shohl & Sawyer, General Counsel: Robert H. 
Flynt, Assistant Secretary; William H. Emerson, Assistant Secre- 
tary; George Pansiera, Assistant Secretary. 

The following officers were reelected: George L. Williams, Vice 
President; Louis Breiling, Vice President; Charles Hommeyer, 
Vice President; Robert M. Green, Treasurer; Dr. William Muhl- 
berg, Medical Director; E. E. Hardcastle, Actuary; Tucker Car- 
rington, Auditor; W. F. Pattison, Assistant Secretary; H. L. 
Hodell, Assistant Treasurer; W. O. Pauli, Assistant Medical 
Director; Charles Maertz, Assistant Medical Director: Edward 
Kuck, Assistant Medical Director; Emmett Fayen, Assistant Medi- 
cal Director; Wendell F. Hanselman, Assistant Superintendent of 


Agencies; Mark §. Trueblood, Assistant Superintendent of 
Agencies; J. R. L. Carrington, Assistant Actuary; Arthur J. 
Koeppe, Assistant Actuary; J. C. Hatfield, Assistant Auditor: 


Arthur A. Spohr, Assistant Auditor, 
Assistant Counsel. 


and Stanley K. Henshaw, 


Continued on next page 

















| OVER 123 MILLION DOLLARS PROTECTION 
| For 570 Thousand Policyholders 
The Colonial Life Insurance Company 


OF AMERICA : 
Home Orrice - Jersey City - New JERSEY 


Rapid Advancement Assured Good Agents 


“Do You Prefer New Jersey—New York—Pennsylvania or Connecticut?” 
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OCCIDENTAL 
LIFE INSURANCE 
COMPANY 


LOS ANGELES 











LIFE — — — HEALTH 
ACCIDENT INSURANCE 











Admitted Assets ...............Qver $22,000,000 
Policyholders’ Surplus ..........Over 2,000,000 
Life Insurance in Force ........Over 160,000,000 






























POPULAR 


COLORFUL 
OLD WORLD RNDIAN 
RESTAURANT GRILL 


OMAHA’ 


HOTEL EONTENELLE 
400 ROOMS ¢ 9] 5O 


WITH BATH 
FROM From $3.50 DOWN" 


Host to the notables. Headquarters Civic, Social, Busine: -, Travel, 
Aviation and Motor Clubs. Old fashioned hospitality. Lux- 
urious accommodations. Famous Dance Bands. 

An Eppley Hotel. 


OMAHA, NEBR. 
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UNION CENTRAL LIFE INSURANCE CO.—Continued 7 


At the annual meeting of the stockholders on January 29, tye 


directors were added to the board. They are Charles B. Knigh 

General Manager of the New York Agency of The Union Centra 

and John W. Tarbill, prominent Cincinnati business executive, 
The following directors were re-elected: Clarence Murphy) 


Louis Breiling, E. E. Hardcastle, Jesse R. Clark, Jr., John wi 


Pattison, George L. Williams, Lewis N. Gatch, T. J. Davis, Ch. 
ford R. Wright, Jerome Clark, Frank W. Cottle, W. Howard Cox! 
George D. Crabbs, John L. Shuff, Richard 8S. Rust, 
Sawyer, Russell Wilson and John R. Schindel. The company’s p.} 
lease gave the following interesting details: 


W. Howard Cox 


W. Howard Cox, the new president of The Union Centra) 
brings to his task a wide background of experience. He has’ 
served The Union Central with distinction as a Home Office clerk 


a division head, an agent in the Field, an Assistant Manager, ani 
His growth and advancement are the resy} ” 


an insurance officer. 
of competence in discharging successively increasing responsibil. 
ties. His knowledge of field problems has made him notably 
popular among agents. 


John W. Pattison 

Capt. John W. Pattison, Chairman of the Board and Vice Presi 
dent, has served the Company as vice President and as a Director 
since January, 1922. In addition, he has attained national not 
through his activities in aviation promotion and as a leader |y 
the Democratic Party in Ohio. 

Captain Pattison was born in Milford, near Cincinnati, 43 yearn 
ago, the son of John M. Pattison, President of The Union Centra) 
from 1891 until 1906, and Governor of Ohio at the time of hi 


death in 1906. Captain Pattison was educated at the Universit§ 


ef Kansas and the Harvard Law School, and following his gradu 
ation from the latter institution became a member of the Ohiv 
Bar. During the World War and later, he served in Poland 
where he attained the rank of Captain in the Polish Air servic 


Jesse R. Clark, Jr. 

Voluntarily relinquishing the responsibilities of the Presidency 
of The Company, Jesse R. Clark, Jr., retains an active voice in! 
its policies through his chairmanship of the Important Executive 
Committee of the Board of Directors. 


Mr. Clark recently completed his twenty-fifth year of service] 


with The Company. He entered its service as a clerk in the Fi- 
nancial Department in 1906; was elected Second Assistant Treas. 
urer in 1909; Director in 1910; Assistant Treasurer in 191); 
Treasurer in 1921, and President in 1928. 


Jerome Clark 

The elevation of Jerome Clark to a Vice Presidency mark 
another advancement in the career of a man whose popularity 
with the Agency Force has never been exceeded by any singh 
individual. 

Jerome Clark entered the Company as a clerk in the Agency 
Department in 1919. He had graduated from Yale, served with 
a National Guard unit during the troubles on the Mexican border 
and made a brilliant war record in France, where he was a Cap 
tain of artillery. His service included participation in many o! 
the major engagements in which the American Army took part 
In 1928, Mr. Clark was elected Superintendent of Agencies, and 
since that time has been in complete charge of the Agency De} 
partment. 

Richard S. Rust 

The election of Richard 8S. Rust as Secretary is the culmination 
of 20 years of conscientious service to The Union Central. Mr 
Rust came to The Union Central following his graduation from 
Wesleyan College, Middletown, Conn., and secured a broad ex 
perience by serving in a number of different divisions of th 
Insurance Department. He continued his study of the law at 
night, and was admitted to the Ohio Bar in 1929. 

Mr. Rust was elected Assistant Secretary and Director in 1928. 
In this position, he made an especial study of underwriting prob 
lems, with which he has been chiefly concerned. He made many 
trips into the Field and formed a wide acquaintanceship with the 
Agency Force. 


Advance Financial Statement—December 31, 1931 


Assets 
Mortgage Loans, 45,122 loans secured by first mort- 
gages in 37 states; farm property, $138,920,010.42; 
city property, SOCGEE.GTIG.0D ..cccccrccccecccccccece $175,505,685.51 
Policyholders’ Accommodations. Sastadiog loans on 


policies, premium notes and deferred premiums .. 95,331,457.5l 
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Real Estate. Home office building; and other real 
estate (85% rented). All real estate appraised at 
current values and carried at appraisal value or 
hook value, whichever is lower 

Real estate sold on contract 

Cash Resources. Cash, $3,382,386.61; United States 
bonds, $5,466,623.30; municipal bonds, $15,231.52.. 

Other Assets. Including interest and rents due and 


28,718,409.19 
12,591 ,200.68 


eer eevee eee eee eneeeee 


8,864,241.43 











accrued ....--. Std ine tann es 6o0ebe 6s 6660d06ebRbE de 14,384,811.67 
Total admitted assets ...... ccc cccccccccccccccces $335,395,806.29 
Liabilities 
Reserves Required by Law. To meet claims by 
death, maturity or disability ..............ceeees $278, 139,277.00 
Policyholders’ Funds. Policy proceeds left with com- 
pany at interest $23,717,431.79. Claims in process 
of settlement, and premiums paid in advance 
$2,506,662.15 ..ceeeeees din ehnhen ee 6s 606s ckbnees dans 26,224.093.94 
Dividends to Policyholders. Payable in 19382 ....... 6,392,.800.91 
Other Liabilities. Reserve account Employeees’ Bene- 
fits, $364,204.00. Taxes due in 1932, $1,131,914.09. 
Interest and rents paid in advance. Contingent 
commissions and other liabilities ................. 4,190,064.00 
Contingent reserve for sales contracts .............. 3,021,563.60 
Surplus from non-participating business ........... 904,089.97 
Surplus from participating business ............... 14,023,916.87 
Capital Stock cccccccccccccccccccccccccccccccccccccess 2,500,000.00 
ee Ce | 0dgg gn 6e5600 60606 0660000008s 00868 $335,395,806.29 
Income 
SD. cCoinbdngs ode eeb 660b'6b00060606506% 056606606 $48,735,004.70 
Interest and Rents. Earned income on invested assets 14,866,405.09 
Policyholders’ Funds. Proceeds of policies at inter- 
est or for instalment settlements ..............5.- 7,.466,652.08 
Profit and Loss. Profit from sale of real estate and 
other assets and adjustment in book values ...... 521,827.55 
Other Income. Including $1,147,831.03 dividends from 
PORROUTEE GOURUOMEED ccs ccccccccccccceccccccecssse 2,211,102.28 
Total Income ...... bodbabendesssesecdsceecdbencess $< -» $73,800,991.70 


Disbursements 
Payments to Policyhelders and RKeneficiaries 


Death losses (less $3,017,995.50  re- 

insurance) 2,462 claims ........... $13,862,541.03 
Matured endowments, 838 policies.. 2,479,953.16 
Dividends to policyholders ......... 11 229,533.27 
Annuities, disability benefits, sur- 


render values and other payments  16,530,350.96 
. — $44,102,378.42 


Policyholders’ Funds. Income payments to benefici- 


aries. Withdrawals of sums left on deposit. In- 

terest on deposits and on claims from date of 

death to date of payment ...........cceceeccececes 4,448,661.31 
Taxes and Licenses. Federal, State, County and 

PE Sdn wencoccceoeseseccesoecachedeoseedcccede 1,909,197.99 
Expenses. Agency, investment, and administration. 

i i Cn Me. . scceboecsesebee eouecede 9,284, 666.52 
Profit and Loss. Depreciation charge on Home Office 

Building and adjustment in book values of other 

PTT TTTLIE TILT LITT TiTrreereeserresrrrrre ie 1,666, 756.04 
All Other Disbursements ........... dbldedusvadnesar 934,929.06 
BG PID 6 6 66666 666006566 TKe COC ees eee eur $62.346,589.34 
BSD GR GETGD cc ccccccccoccceeeceoecesccocecesvess $1,593,785,506 


Charles B. Knight Appointed Director 

The Field Force of the Union Central Life and particularly the 
Metropolitan Agency were honored by the recent election of 
Charles B. Knight, President of C. B. Knight Agency, Inc. of 
N. Y. C. as a Director of the Company. Mr. Knight's election to 
the Board of Directors indicates the high regard in which he is 
held. He has expert knowledge of agency and field conditions, 
based on more than 30 years of experience. 

Some 30 years ago Mr. Knight entered the life insurance busi- 
ness in Utica. He eventually became General Agent for the Pru- 
dential in Pittsburgh. His success in Pittsburgh led to his 
transfer to Philadelphia where he again demonstrated his execu- 
tive ability in building up a very large agency organization. 








Bia ""AN ADDRESS OF DISTINCT:ON”® 


Reflects Your Business 


THE universal acceptance of THE DRAKE 
as the stopping place for travelers of note 
lends added prestige to the mission of 
the business traveler who gives this as 
his Chicago address. Service standards 
of the highest order relieve you of detail 
and provide, with finer quarters and foods 
. » . Many unusual accommodations to 
expedite your business. On request, 
special quarters for large or small 
conferences are gladly placed at the 
disposal of the guest, without extra 
charge. Room rates begin at $4 per day. 


THE 





DRAKE 


HOTEL. CHICAGO 


Under Blackstone Management 








With this record of achievement, the Union Central invited Mr. 
Knight to become General Manager of their Metropolitan terri- 
tory. Mr. Knight accepted the invitation and on January 1, 1914, 
became General Manager of the Union Central in New York City, 
with exclusive territorial rights covering Greater New York, West- 
chester County, Northern New Jersey, Northern New York and 
Northeastern Pennsylvania. 

Duplicating his success in other cities, he became the leading 
General Agent of the Union Central. The growth of the Charles 
B. Knight Agency has been outstanding. In 1913, a year prior 
to Mr. Knight’s assuming charge, the Agency paid for slightly 
more than $2,000,000. In the first year under his leadership a 
record of over $4,000,000 was reported and for the past several 
years the average paid for production has approximated $40,- 
000,000 per year. The New York Agency has approximately $350,- 
000,000 business in force on its books. 


UNION NATIONAL LIFE INS. CO.—Continued 
LINCOLN, NEB. 


History 

This company has been incorporated as a stock company under 
the laws of the state of Nebraska on September 16, 1931, and 
was licensed on December 24, 1931. It began business on January 
2, 1932. The authorized capital is $150,000, the subscribed $100,- 
000, and the paid in in cash $100,000. The par value of the shares 
is $20.00, they were sold at $30.00 thus producing a cash surplus 
of $50,000. No organization expense was taken which is commend- 
able. 

Management and Reputation 
The company is owned and cotrolled by its stockholders, and 
Continued on next page 
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For TWELVE 
Consecutive Months 


The Amicable Life Insurance Com- 
pany has beaten all Corresponding 
Months in its history 


WHY? 


No more perfect protection can be obtained 
anywhere than that offered by Amicable 
Life Insurance Company Fieldmen—Their 
Kit of Tools is Complete. 


Some good territory is still open in Texas, 
Louisiana, Oklahoma and New Mexico. 


This may be your opportunity. 


AMICABLE LIFE INSURANCE COMPANY 
WACO, TEXAS 








A i ties | 
* 


AMERICAN 
CENTRAL 
LIFE 


INSURANCE COMPANY 
INDIANAPOLIS 


Old Line Legal Reserve 
Established 1899 


HERBERT M. WOOLLEN, Preside st 








Guaranteed 
Benefits 


Guaranteed 
Low Cost 








all profits belong to them. The insurance men connected with 
the company, and their insurance experience are: 

Bert Rodgers and A. J. Riley, Secretary and Vice-President, 
are in charge of the company as General Managers. Bert Rodgers 
was formerly with the Cook and Albin Agency of the Common. 
wealth Insurance Co., Omaha, and then with the Lincoln Liberty 
Life, a company which they organized, and continued with that 
company until the promotion of the Union National. A. J. Riley 
was one of the organizers and Vice-President of the Central Na. 
tional Life of Lincoln, Nebraska, which merged with the Centra] 
States Life of St. Louis in 1916 and was State Agent for Centra] 
States in Nebraska for several years and was associated with 
the Home Guardian Life Insurance Co., organized in 1925. 


Kinds of Insurance Written 


The company will write ordinary insurance on the non-par-’ 


ticipating and participating plans. 


Forms of Policies Issued 
The company issues all standard forms on par and non-par 
basis. 
Insurance on women is written on the same basis as men. 


Policy Provisions 
Cash values available after third year. Extended insurance is 
automatic. Policy loan interest at 6% payable in advance. An- 
nual dividends after third year. Cash values are full reserve less 
surrender charge of not more than 24% of face amount. 
Disability benefits take the following form: Standard form. 
Double Indemnity: Standard form. 


Retaing $2,500. —— 


Officers 
President, W. E. Barkley; vice-president, A. J. Riley; secretary, 
Bert Rodgers; treasurer, Don L. Love; medical director, Dr. Geo. 
W. Covey; superintendent of agents, A. J. Riley and Bert Rodgers 
in active management. 


Directors 

Walter L. Anderson, Manager Nance Estate Farms. 

W. J. Assenmacher, general contractor. 

W. E. Barkley, president of Lincoln Joint Stock Land Bank 
and formerly treasurer of Lincoln Liberty Life. 

W. W. Burr, Dean, U. of N. 

Landy Clark, lumberman. 

Dr. Geo. W. Covey, physician. 

G. A. Frampton, Union Bank. 

Phil L. Hall, Greenwood State Bank. 

Verne Hedge, abstractor. 

John Klinker, druggist. 

Don L. Love, capitalist and formerly president of Lincoln Lib- 
erty Life. 

G. A. Luikart, Ins. Dept., Federal Trust. 

Frank A. Peterson, attorney. 

A. J. Riley, insurance. 

Chas. W. Roberts, paving contractor. 

Bert Rodgers, insurance. 

Hi. G. Wellensiek, attorney. 

T. F. A. Williams, attorney. 


Territory 
Nebraska only. 


Form of Valuation 
Modified preliminary term (Ill. standard). Interest at 34%. 
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Men and Women of America 





RECONSTRUCTION 


Is in YOUR HANDS 


You have studied “‘depression” charts. 
You have heard “depression” speeches. 
You have read “depression” articles. 


You have dreamed “depression” night- 
mares. 


If you are ready now to forget “de- 
pression” and give a thought to faith, 
common sense and_ reconstruction, 
come with us through this page. 


* First, some figures— 

By the end of 1930, the national wealth 
of America had reached the astounding 
sum of one hundred and ninety billions— 
one hundred and thirty-four billions more 
than in 1914, an increase of 71%. 


In our savings banks and trust com- 
panies, we have stored up more than 
twenty-nine billions. 

In safe-deposit boxes, in private hiding- 
places of all kinds, we have a billion or 
two more. 

We have, ready for use, more than nine 
and a quarter million bales of cotton, 
valued at about three hundred millions; 
and four hundred and twenty-nine million 
bushels of wheat valued at more than 
two hundred and fifty-seven millions. 

We possess uncounted millions of feet 
of unused lumber, tons of unused coal and 
wool and steel. 


What do these stupendous figures 
mean? 


That America has more resources 
than the next six nations—and can 
stand on its own economic feet. 


* 


That, if these resources are put to 
work, instead of being allowed to lie 
idle, America will rapidly approach a 
normal condition and benefit all the 
other nations of the world by showing 
a Way out. 





The Re-Employment 
Drive Is On, Too! 


In nearly 11,000 cities and 
towns, local civic bodies, the 
labor organizations, employers 
in industry and commerce, and 
the American Legion, have 
joined together to put men and 
women back to work immedi- 
ately. They are succeeding— 
by adding work, by making 
work, by spreading work. Al- 
ready, community after com- 
munity has reported employment 
increases. Each new employee 
means a new purchaser for 
more products of more workers. 
That’s the circle which leads to 
prosperity. Go to your local or- 
ganized headquarters and ask 
what you can do to help. 











Let's put this wealth 
to work—_NOW! 


We're going to put this wealth to 
work—we re going to do the sort of 
thing we did in 1921. Back there, 
three years after the war, when the 
country was in the depths of economic 
despair, the War Finance Corpora- 
tion helped lead us into the light of 
an unprecedented period of prosperity. 


“We steadied the situation,” said 
Eugene Meyer in the reconstruction 
year of 1922, “by taking over the 
slower loans that were good, remov- 
ing the necessity for forced liquida- 
tion and putting the banks in position 
to carry their customers for a longer 
period and to make new loans where 
adequate security could be obtained. 
But our loans have done more than 
this—they have provided that element 
which is so necessary in all businesses 
—the element of confidence.” 


The Reconstruction Finance Cor- 
poration, of which Mr. Meyer is 
Chairman and General Charles G. 
Dawes is President, has been empow- 
ered to use a vast fund of two bil- 
lions of dollars to relieve credit 
stringency, to strengthen the sinews 
of business and to restore faith. 


Let’s get behind it and push! 


THE NATIONAL PUBLISHERS’ ASSOCIATION 


“As the most nearly self-contained nation, we have within 
our own boundaries the elemental factors for recovery.” 


(From the Recommendations of the Committee on Unemployment Plans and Suggestions of the President’s Organization on Unemployment Relief.) 
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wn SE tear HESS 22S SS UELS9S4 80 —— beseoue os en MD os ccncusncbencceces January no gb OA " (Repo 
he type Saati al og March ....... 692 (Continues Dividends—Disability Benefits) .. February ..... 627 New Er 
Lincoln Security Life Insurance Company, Lit- : (Directors Elected—Financial Figures) ..... February ..... 627 ton, 4 
tle Rock. Ark. (Reinsurance Improbable) .... November .... 408 (Financial Statement as of Dec. 31, “193i )eoe March ....... 64 (1930 
Lloyds Life Insurance Co., oneee City, Mo. (Disability Rules Modified)................. March ......, 65 (Geor 
(incorrect oma Es vedesichicvsocse January ...... 740 Modern Brotherhood of America, Mason City, (Gain 
(Receiver mae settee eeeseeesecnreesees October ...... 342 Iowa (Mer With Worestera) ..0200ccecesc. February ..... 627 (Mont 
Los Angeles Life Insarance Company, Los Modern Woodmen of America, Rock Island, Il. sade (Adoy 
Angeles, Cal. (Control Purchased).......... BEAY cccccccces 39 (Rate Litigation Ended).........c..ccccccece ae . O47 (Give 
(Corrections on Report)...........seeeeeeees JUNE ..cceeees 87 (Additional Information on Special Funds)... June ....... 91 1932. 
(Holding Company Criticism).............+.. Jume ........- 87 (All Litigation Bonded) ....cccccccccccccccece August .../°°: os Agent 
Lutheran Brotherhood, Minneapolis, Minn. Monarch Life Ins. Co., Soringfield, Mass. (In- es (SSth 
(Examination Report Favorable) ........... August ....... 220 creases W. of P. Rates) ......ccccoccccccccce . October 844 New E 
(Discontinues Income ve rng Spesenbece January ...... 542 (New Special Term Policy) ............es.- January ...... 544 ” City. 
Zo Mutual Aid Society, Waverly, Iowa (Consolidates with Monarch Accident) ..... February ..... 627 | New W 
eport of Examination Favorable)......... March ........ 876 (Annual Report to Stockholders)............ March ....... 695 Wash 
The 3 accabees, Detroit, Mich. (New Life In- os Mutual Benefit Life Ins. Co., Newark, N. J. (Rep 
... ED .40s66sncnesecsscecuaseccees see,- August ....... 22 1 i ot en EE Sees _ SIT New } 
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(Reduced Dividends Effective May 1, 1931).. June ......... 87 a i nk cena tenets gs 5 MT cpecmsentieel (1930 
(Extracts—Financial Statement as of Dec. z (Announces More Complete Dividends) Cafe ae August ....... oo, (By-! 
$1, 1931) CROSS SPHERES EEE HERE EEE EEE EHH EEE February eecsee 625 (Insurance—Ages 10-13) shine ndienaiees ta lle sali ih dh August Se ae 90, (Fam 
Manufacturers Life Insurance Co., Toronto, (Experience With Disability) ............ .» December ..... 480 (Tho 
Cnatie | mee ~——— OO) oo sas nen Secs te eeeeeee oo (New Retirement Income Bond) ............ February ..... 628 (New 
sues pemsee : ro ~ St Gnnddvedecccsace ane sabsocecs bp (Directors Re-elected—Production Leaders) - February ...__ 628 (Offic 
e ppointments) .........+++0.. Ceeeeececs UY wnecesess (Report to Policyholders—Quoted) ......... March ** 606 (May 
(Production Club to Meet) ...............4.: August ...... - 221 wfutual Life Assurance Company, Waterloo.Can. ‘ (New 
(Dividends Cut 50%—Disability) eeeeceeseece February eseee 626 (Discontinues Monthly ncome Disability— (Mak 
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field, Mass. Change in Policy Provisions)... June ......... 89 Mutual Life Insurance Company of America, “0 my Unen 
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TD hebtneodncancehentnansencessoseece October ...... 42 Mutual Life Insurance Company of America, (Adc 
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(Revises Rules for Disability Benefits)...... January ...... 542 Md. (1931 Dividend Schedule)............... February .... 819 (10 
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Massachusetts Protective Life Assur. Co., SIOSO FORUMS) occccccccccecccccccccesccccccece March ........ 87 North 
Worcester, Mass. (Increase Double Indemnity (1931 Endowment Changes) ..............0.. D- sceevets 79 Tore 
ED BOM coc usccesecsoccce cegecoes January ...... 544 (Retirement Income Contract) ............... ET Yin oceans 40 (Mui 
Meiji Life Insurance Company, Tokyo, Japan 2 Ss » pn cukhsecdkesoaecesese DT. sescneeds 149 (Pol 
(One Million in One Month)................  . ciasdbens 133 OY i August ....... 296; _ (193! 
Merchants & Bankers Mut. Benefit Corp., Jack- (Elections to irond STUNNED 2000000086604 October ...... 344 North 
sonville, Fla. (Attorney General Asks For- (Income Disability Benefits Discontinued) ... November .... 415 of F 
feiture of Charter) ...........0ccececcscccces January ...... 544 gg i aanneripaptee antares ye Reaee November .... 415 _ (Rei 
Metropolitan Life Ins. Co., New York City (Reduces 1932 Dividends) .............sees. January ...... 544 North 
(ISTE DivVidenGs) ..nccccccccccccccccccccccecs February .... 815 (John H. Blackman, Jr. Now Manager).. January ...... 544 (Se 
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(Large Mortgage on Radio City) coesccecoce October ...... 343 (Discontinues Income Disability—New Poli- (Ru 
(A. F. C. Fiske Dies) .......... eseccecoce «e+» October ...... 342 RSE Saka in 29 nage iat Re ras pa January ...... 544 (Me 
(G. M. Herrick Passes Away ) eccecccecceces October ...... 343 National Benefit Life Insurance Co.., Washing- . (193 
(Discontinues Disability Annuity) .......... November see ton, D. C. (Under Examination) ............ EE nu easnel 226 , (198 
i ne 2. .on keke eee sas cena ant November .... 408 (North Carolina Cancels License) .......+e0. October ...... 344 North 
(Life Retirement Annuity Plan) ............ November .... 408 ES MEINE 5.6 cnven ceedébeceddeeosee November .... 416 Min 
(C. G. Taylor Appointed 3rd Vice President) January ...... 544 (Report of Receiver to Supreme Court) ..... December ..... 480 (Ag 
(New Increased Waiver Premium Rates) .... February ..... 626 National Defense Life Co., Washington, (193 
(G. B. Scott Dies) ...ccccccccccccccccccccces February ..... 627 D. C. (Surrenders Diesenie 5eeedn ss cans ounce EE coccccvces 40 (Ap 
(1931 ne bh a cibebohianh binienane be March ....... 692 National Fidelity Life Insurance Co., Kansas (Ne 
Midland Life Insurance Company, Kansas City, City, Mo. (Changes in Disability & Regular (Iss 
Missouri (No Further Change In Disability) December ..... 480 Policies) $06: €h0 60 Gnd Ghndneiiee otekenseeesinede February ..... 630 (Dr 
Midland Mutual Life Ins. Co., Columbus, Ohio National Guardian Life Ins. Co., Madison, Wis. ‘ (Ay 
(June Net Cost Tables)...........+sssseeees: Ear PSe 119 (Discontinues Income Disability)............ January ...... 545 (19% 
(Likely to Withdraw Disability Income)... December ..... 480 National Life Assurance Company, Toronto, : (Co 
Midland National Life Ins. Co., Watertown, Can. (Reduces Dividends) ................ January ...... DAG Occid 
. (Report of Examination yf nwy Stoned Sescocces 147 National Homestead Union, Washington, D. C. (Ne 
Midwest Mutual Life Insurance Co., Far (Not an Insurance Company) bebdeasaedesenne DD esceseecs 93 (Si 
D. (Merged with Western Mutual Life). BEMO cocecoces 89 National Life & Accident Insurance Co., Nash- (Tr 
mR Mutual Life Insurance Co., St. Paul, ville, Tenn. (Par Value of Shares Reduced)... May .......... 40 (Ne 
Minn. (Examination Report Favorable) . August ....... 221 National Life Compan Des Moines, Iowa Ohio 
(New Juvenile Contracts) ......+-++sseeseees September ... 274 (Control of Com any Settled) TET February .... 819 cen 
(Production Standing Up) .........e..eeeees November .... 408 (Wm. A. Koch Elected Presideit) in oo darts po ene POR (Sh 
(Increases Suicide & Contestable Periods).. January ...... 544 (Report of Examination Favorable)......... January ...... 545 (Re 
tt Dn . 2cscttnehenansencsbenvonsannes February ..... 627 National Life Ins. Co. of the U. 8S. A.. Chicago, (Fi 
ge i Dividends—Modifies Disability) .. TS  “aaboore 693 Ill. (Adopts Family Income Poli ic ) SE ay gE January ..... 740 (Re! 
O. J. Lacy Becomes Executive Vice Presi- (Financial Figures as of Dec. 31, 1931)...... DE . ctecece 697 Nel 
pa it . cei cedinen app enehudinnenhpbndkenedawa March ....... 693 National Life Ins. Co.., Montpelier, Vt. (Divi- (Fi 
Mississippi Valley Life Ins. Co., St. Louis, Mo. dends on New Polici MD eéoese peeoeneesec ll ti«C 740 (1) 
(Texas Department Asks Examination)..... January ..... 740 (Increases Maximum Limits)................ BD .wévovade 947 Fil 
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(Family Income Plan)........+++- coccccccsce SUME secccceee 93 Ohio State Life Insurance Company, Cincinnati 
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(Disability. and Double Indemnity Changes) January ...... O45 (Additional Information) ...........++...-+++ Sonken ber ... os. 
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Kan. (Reinsured by Farmers & Bankers Wis. (Family Income Rider _— pie M 
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ton, Mass. (Second Year Cash Values)...... papepary 819 Omaha Life Insurance C nwo Bagy ey Sage Seeeere - 
(1930 Annual Report)............seseeeeecees rch pare oe (Report of Examinati ~ epepee pene 
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New World Life Insurance Company, Spokane, = | ville, Fla. and Washingt a er vial = 
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_(New Reduced 1932 Dividends) .............. February... 630s, La, (Regular and Extra Dividends).. February .... 20 
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Postal Life Insurance Company, New York, 
Y. (Change in Management) ....... cccced 
(Statement igures and Dividends).......... 
(Paid-Up Dividends per $1, 3 
(Examination Report Reviewed) ........... 
> ee Dallas, Texas. (Examination 
UGE entuecesnncenseeeesesoeesoonannees 
Pretesred etionat Life Insurance Co., Cleve- 
land, O ree Dissolved) . sheenee 
Presbyterian gr Fund, Philadelphia, 
Pa. (John H. Acker New President t) 
(1932 Dividends EOOENGBED ccocccescosecccoces 
(Report of Examination Favorable) 
Protective Life Insurance Company, Birming- 
ham, Ala. (Revises Disability Rules)........ 
Pyovssenties Assurance Corporation, Santa Bar- 
ra, apy ERGEED cccoccesc cagecsce 
Provident Li e & Accident Insurance Co. mat 
tanooga, Tenn. (New Term to 65 P Policy).. 
(Report of Examination Favorable)....... : 
einsures Accident & Health Business) .. 
oueaen sate Insurance Company, 
N. D. ponte Family Income 
(Lowers Ra 
(Discontinues ferosees Disability) ........... 
Provident Mutual Life Ins. Co., Philadelphia, 
Pa. (Asa 'S. Wing. President, Dies)........ 
(M. Albert Linton Becomes President) 
(Marshall & Todd Promoted) ............... 
(New Provident Business Policy) 
ED, 04 ani s eoec esha cae skin’ 
Prudential Insurance Company, Newark, N. J. 
(20 Year Dividends on odified” Policies) .. 
(In re Sub-Standard Ri 
(Home Office Promotions) 
SD oo bccn ci sci gebeeeed 
(New Increased Annuity Rates) 
i TD 205.0) ook oie cckbhaeees 
(New Modified 3 Whole Life & 20 Year Term) 
| yer Deferred Annuity) 
(F C. Baker Dies) 
(séth ‘Anniversary) 
TC, 6 pag tin ied noe hehe che 
(Disability Changes and Dividend Cut).. 
(Reduces Ord. Dividends & Interest Allowed) 
( {Sepere of Examination Favorable—New Re- 
duced 1932 Dividends—1931 donee Invest- 
ments—Declares Record Dividen 
Tl nd dle i ies elk dk a ath cen So 
Public National Life Insurance Co.. 
Mo. (Formerly Joplin Life) 
Pyrami Life fns. Co., 
(Organization Under Wa 
(Additional Suformation’ 
(Additional Information) 
ED a ek oie oe oie pnd Bie ain new 
Som | Life Insurance woes 7h Kansas City, 
Mo. (To Take Over Kansas 
Register Life Insurance Co., Davenport, Iowa 
Sn SEED  cab0csuss cdoccesesceccss 
(Production on the Increase)........... pesee 
(26% Increase New Business) 
(Discontinues Monthly 
RUNES) cc cccccccccccccccccccecccesecceces 
Reliance Life Insurance Company, Pittsburgh, 
Pa. (Withdraws Income Disability). ....... 
Reliance Mutual Life Ins. Co., Chicago, Ill. 
(June 30, 1931 Statement Figures) .......... 
Republic Life Insurance Company, Dallas, Tex. 
(Re Crockett Mutual Policies)............... 
Rio Grande National Life Ins. Co.. Harlingen, 
Tex. (Second Year Cash Dividends) beseeace 
(Prior Lien on Building) ............. pedeee 
Rio Grande National Life Insurance Co., Dal- 
oe, Parag (Proposed Third Year Cash Divi- 
DT cnetnehtk onan une 0006660¢nhsatoteoedgens 
‘Roosevelt Life Insurance Co., Chicago, II. 
Ee Ge ED oa nn eet nea ceabod 
Royal Union Life Insurance Co., Des —~ ye 
Iowa. (Report of Examination Reviewed). 
(Merged with Des Moines Life & Annuity)... 
(Discontinues Income mg ty) 
(Reinsures A. 


Bismarck, 
lan) 





~ Charlotte ocecccces 


ern seer eeeeeeevreeeeeeeeeeeeeeeeeeeeeeeeeeeeee 
Rural Bankers Life Insurance Company, South 
Bend. Indiana (Being Organized) 
(Additional Information) .............e.+0s. 
Santa Fe National Life Insurance Co.. Albu- 
querque. New Mexico (Officers and Directors) 
‘St. Louis Mutual Life Insurance Co., St. Louis, 
Mo. (Reorganization Completed)............. 
(Correction Notice) : 
Sam Houston Life Insurance Co., Ranger, Tex. 
tt DE  o2. occu ae. ocecoseseeeeens 
(Additional Information) spanbecsdanconebecae 
Santa Fe National Life Insurance Co., Santa 
Fe, N. M. (New Company) ........scseseees 
Savings Fund Life Insurance Co., 
Bis CHMUEOUIEOED cvcccenccececcodcccccence 
Scranton Life Insurance Co.. Scranton, Pa. 
(New Special Ordinary Life)..............05- 
(Examination Favorable) .............ss.. 
Seaboard Life Ins. Company, Houston, Tex. 
(Examination Favorable) ............ ceccece 
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is a mark of distinction as only those companies of the higher type and who receive our high rating are 
permitted to advertise in its columns.” 


The National Insurance Publication 
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SAVE WITH SAFETY 
THE WESTERN AND SOUTHERN 


HOME OFFICES: CINCINNATI 


It is with pleasure and pride that we publish below, for the benefit of our existing and prospective policy- 

holders, the financial status of Cincinnati's great multiple-line insurance organization as of December 31, 

1931. Notwithstanding the past twelve months have witnessed the most marked period of arrested economic 

development this country has experienced, The Western and Southern has progressed and gone forward 
Conservative Investment Policy, Sound Underwriting and Unexcelled Service To Policyholders 

for years past, and which the present management pledges itself to continue, are alone responsible for this 

and areour guaranty of the safety and security of our policyholders’ funds. 


(1) THE WESTERN AND SOUTHERN LIFE INSURANCE COMPANY {1 


FINANCIAL STATEMENT—ALL VALUES AS OF DECEMBER 31, 1931: 








ASSETS LIABILITIES 
al j Home Office Building and Properties , sms ta. , $ 907,500.00 Legal Reserves for Policyholders .................... $104.259.609.30 
Real Estate } Real Estate Exclusive of Home ome “em — ° yey Premiums and Interest Paid in Advance ............... 653,348.98 
j tty Valuation 5.793.172. 
First Mortgage Loans i, ae totes 2 : More Ve Teke 2891.006.82 Taxes (1932) and Incurred Unpresented Items... . .. . . . 1,696,444.82 
Loans to Policyholders Ft ROTTS SOG 6.879.918.94 Capital... see ceeceeeeees - -$10,000.000.00 
Gach, Govesament and Municipal Bonds 14.339.007.85 PD onceads sepcencedcadsde 8.251,779.14 
Net Lacollected and Deferred Premiums. end other admitted Total Capital and Surplus (additional protection for policy- 
essets . EAR Ar Bae Pt i alll 8 ER pa ae 3.488.315.10 REED oc ccccvccenesdotesssccetaseetevess 18.251,779.14 
Total Admitted Assets December 31,1931 .... $124.861.182.24 ls Ms 0 6ewedeescondes Dennen $124.861,182.24 


INCREASE IN ASSETS, $9,500,488.24 INSURANCE IN FORCE, $765,540,996.00 


lacrease Over 1930 in Insurance in Force $12, 106,883.00 
Annual Rates for $1,000: 





























Life insurance written on all ages from birth to age seventy, and for any ncen | rasmicm | sors | rarsum || vores | racmmw jp sows 
amount up to $100,000; premiums can be paid weekly, monthly, quarterly, 10 | 1067 || 20 | 1300 |} 29 | 1637 ft Ss 
semi-annually or annually, at the convenience of the insured. 1 | 1085 || 21 | 13.3) 30 | 1681 || 39 

‘Te {the C » how ton Whe ale’ he i2 | 11.05 || 22 13.63 |} 31 17.35 0 

present premium rates of the \-ompany for its lile policies are among 13 11.23 23 13.98 f 32 17.89 41 
lowest guaranteed premium rates ever offered. cl htehmilsnitinwlulre 

Protection to policyholders at lowest cost to them is our constant endeavor. 16 | 193 f 26 | Isto 35 | 1970 | 4s 

? 17 | 27 5.350 || 36 | 2036 || 45 

These policies are issued i . multiples of $1,000 and contain guaranteed cash, 19 | 124s |} 28 | 15.92 | 7 | 2108 |} 46 

loan, paid-up and extended values. a9 tat 





SPLENDID OPPORTUNITIES are afforded in our sales organization to young men of 
education and ambition. pane weeks’ employment each and every year. Communi- 
cate with any disirict office 


(2) THE WESTERN AND SOUTHERN INDEMNITY COMPANY = [2 


CAPITAL AND SURPLUS . . . $1,425,184.17 


All Securities Valued at Market December 31. 1931 
1929 .. . $573.061.61 
GROWTH IN PREMIUM INCOME / 1930... $992.172.89 
1931 . .$1,479,038.75 


3} THE WESTERN AND SOUTHERN FIRE INSURANCE COMPANY (3 


All Securities Valued at Market December 31, 1931 


OFFICERS OF —_ THE ABOVE a ~-htaeae 
CHARLES F. WILLIAMS, P 


CLYDE P JOHNSON, RA RY AN JOHN F RUEHLMANN SE STILWELL. PAD. WM Cc SAFFORD, 
eden! and Goevrral Counset curdent we Pres cardent ond Actuary. we Preevdent Cesualty end Fire Depta. 
" yosern iYMEAKA, IK, ce Si AVMAN, re SANFORD, CE ILIFF, M. D. CHARLES B_ DRAKE, 
Assoc vate Commer! 1 Director Assistant Secretary Casualty end Fire Depts. 
N X N 
T.F.GARONEK, cs RUNNE Ls =m weLH ‘SMT aati EARL ® BU ISH. M.D. GUY W WEAVER, 
ee LOUIS N.REIF i) THOMAS HEAD serine gag oe a pear ates 
WILLIAM C WILLGING enstent Treaserer Superiatendent of Agencies RICHARD } ; " LRARSOR. WM A "DOODY 
Asvecrate - CARL - ALRER TZ JOSEP HDC ASSIDY., Assistent Actuary Counect Casualty end Pire Depte. 
CHARL Es <  o RISCAY Acnatont Preaserce Superintendent of Agencies D. K. CHENOWETH, N. H. BRETZ, 
“9 Menage’ ALLI a < STE VENS., CARL 1. HOLLAWAY, Assistant Actuary Casusity Underwriting Manager. 
CHAR! ts < A. \CHTFI at Voresuver Sapervatendeat ef Agencies RP EDW ARDS, D. E. MURPHY, 
W ortgage Loan Dv partment RC M As }) J DOYLE, Manager Ordunary lasuc Department. Fire Underuriting Manager. 
WS. WENZE! aia a A. J BURKART, H. B CLANCY, 
wee Presvdent Mortgage Lea Dept ) l Mc ‘ eis ie AL WAC TEL. ‘agent Manager Conservetion Departmacet Manager Accident end Health Dept. 
PAUL ! VOLLMAS 1] neeneantc AO paveon T D FAUCETT. E. J JOHNSON, 
Avecct Preadeet Mortgage Lean Dept Munag-+ Regrter Departwent Pweta Secretary. Manager Oriinary Pohcy Loan Drpt Claim Supervisor Casualty end Fire Depta. 
CARL G_ PETERSON r BO KUMt J L MORGAN, B DILLON, M F. LIVINGSTON, 
Aefictant Vece Presedcet Mortgage Leen ey Manoges Revival Department Field Persounel Manager ager Claim Departmen! Agency Supermsor Cesvaity and Fire Depta, 
MAURICE M MECHAN IC ra FI LEKS LAUREN SCHRAM GV ma TT, j. G McGt SIRE, 
edst Manager Mortgage Lean Dept nager H O Account Departmen’ stent Sceretary Asssstent Manager Clawn Departmcat Chef Accountent Caswelty end Pire Depts, 
DIRECTORS: 
CHARLES F. WILLIAMS CLYDE P. JOHNSON WILLIAM H. LLEDERS JAMES D. McCRACKEN JOHN F. RUEHLMANN EDWARD S. RUNNELLS 
RICHARD 4. RYAN CLARKE C. STAYMAN SAMUEL E. STILWELL FRANK C. WILLIAMS ARTHUR I. VORYS 


A <o-ordinated program for satisfactory service and sound investment practice 
Total Admitted Assets and Resources of Western and Southern Group ......... $126,786,366.41 
Our Life, Indemnity and Fire Companies Offer an Unexcelled Service to the Insuring Public 
INSURE WITH THE WESTERN AND SOUTHERN AND FEAR NOTHING 








ORIGINATORS OF THE FAMILY INCOME POLICY 








rogressiveness in agency contracts—outstanding achieve- 

ment in increasing the purchasing power of the life in- 
surance doilar—specialization in select risks—high average 
policy—low expense ratio—highest margin of safety—that's 
the distinctive position of the Continental American. Learn 
the details by sending for a copy of the above book. 


A limited number of openings for men of character 
wd ability in Massachusetts, New Jersey, Penn- 


vania, Delawere, ory ars ae 4 
Columbia, Virginia, West Virginia, 


Address your communication to George A. “Martie 
Vice-president. 


CONTINENTAL AMERICAN 


LIFE INSURANCE co. 
WILMINGTON mS 


DELAWARE 


AVERSARY 
YEAR 



































